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■  it  2  he  Lookout  | 

CREDIT  STABILITY 
AID  TO  BUSINESS 
AFTERJHE  WAR 

Ccnlral  Rank  Indicates  Lon- 
Cust  Money  to  Be 
Continued 

LNCERTAINTIES  LESS  I 


A.E.  AMES  &  CO. 


t!urinc-;3  Lstabhthtd  ISS9 

MONTRi&At, 

Toronto  Winnlp^yi  V«ri€oiJY«r 
Victoria  New  Yorl<  Londoiii  Eng, 


Much  !More  IMoney 

For  Frairie  Farmers 

Winnipeg  —  The  Country 
Guide  points  out  that  for  the 
six  months  of  the  crop  year 
ending  .Ian.  ,31st.  cash  returns 
of  Prairie  farmeus  from  wheat, 
other  grainf,  livestock  atid 
hutterfat  alone  totalled  ,$366.- 
.■)70.n7.>  (US  compared  with 
.S259,l  18,33.3  in  the  correspond¬ 
ing  six  montiis  a  year  ago. 
This  rcprc.sonts  an  increase  of 
,3107  d,j2.612  or  an  average  of 
around  ,8330  more  per  farm. 
Receipts  from  wheat  were  up 
some  $32  million;  other  grains 
over  .$55  million:  livestock 
over  $19  million  while  butter- 
fat  rcceipt.s  sliowcd  an  in¬ 
crease  of  clo.se  to  $2  million. 


STEADY  EARNINGS 
FOR  ST.  LAWRENCE 
PAPER  MILLS  LTD. 


Net  for  1912  Off  Slightly  l,ul 
Fcr  Share  Earning-  on  I're- 
ferred  Fp  :it  .'s;!.,S9 


McNaughton  And  Halifax  Steal 
The  Political  Spotlight  At  Ottawa 

Socitil  .Security  and  Other  i’ropo^als  and  Is.sucs 
Forjjottcn  vs  I’aiTisan  Feelings  Are  .Vroused — 
Foliticians  Seem  lo  Want  Election  Whatever 
Feople  Feel  About  if  —  Business  Much  Con¬ 
cerned  With  Bank  Act  Revision 

B\  lE.MPL'S 


MORE.  CAFITAL  (JAIN 


-  ,  Receipts  from  wheat  were  up  Preferred  ('-mif -iliz-itinn  of 

_ _  some  $.32  million;  other  grains  tieierreu  L  apilalizat ion  ol 

LNCERTAINTIES  LESS  over  .$55  million:  livestock  Comptiny  hurther  Reduced 
-  j  over  $19  million  while  butter-  by  Cancellation  of 

Deferrinpr  of  Dominion  Elec-|  roceipu  showed  a”  >o-  I  Shares  Durinjr  Year 

ii'tii  «  i  1.  crease  of  clo.se  to  .$2  mllion.  ; 

lion  Will  Avert  Lnscttle-i  i 

menl  During  Crilieal  Yeiri  -  increases  n  .selling 

— Fost-War  Flanning  '"^WIDE  YEAR’S  GAIN 

I  -  »»  ll/iJ  A  UX&It  U  until  learnings  of  .St.  I.awrencp  Paper  Mill.s 

I  ’IIIF  tintiouncetm-nt  bv  tbc  Hank  I  III  IIPT  P  A  TkATTlTnO  i  »^f'owed  .a  slight  contraction 

jTCamula.haMhe  rediscount  rate  IN  Ntl  EARNINGS  i  pm^  sS.  ‘So 

|(tliatgi(l  by  the  cenir.al  btittk  on  «  ryu  f  i  HiTfc  t  rt»»T  P'^ffcired  .stoci;  ouU'''landiiig 

ii(l\ancc.s  lo  llio  cliartcred  iiank.s)  k|cA/||  IAN  I  1/ A  I  N  ,  :is  a  result,  of  purchase  and  canceila- , 
is  Iicing  rcfliicctl  to  I’'.®,  from  ”Itn*jlIJlnn  1  lliiv  1*  i  lion  of  shares  however,  ji'cr  .sliarc 

12 i.s  .Icfinilc  noliec'lbat  Ihc  '  .  earning,  on  preferred  stock  after  a!!  | 

,  I  charges  were  mocieraleiv  higher  fo:- . 

policy  of  Io\v-co,st  nioitry  tn  this  ■  InereH.sc  of  .'?.‘C21 1..")t5  in  19i;5  yc.ar  under  review,  being  eiiuat  to' 
coiiiiiry  will  be  conlimied  after  j  O'er  Frevioirs  Year  Ef|Uals  •^•>.89  a  share  as  compareel  w iih  ,''.;.7S 
Hie  war,  aitfl  removes  tit  least  one!  .15,7  Cent.s  Share  ^  share  for  1912  and  .S3.9S  for  IPII. 


WIDE  YEAR’S  GAIN 
IN  NET  EARNINGS 
BRAZILIAN  TRAC’N 


ONTARIO  HYDRO 
MOVE  MAY  MEAN 
RATE  REDUCTION 


I  coil  It  try  will  be  conlimied  after  j  O'er  Frevioirs  Year  Ef|Uals  •^•>.89  a  share  as  compareel  w  iih  ,''.;.78 
Hie  war,  aitfl  removes  tit  least  one!  ,13  7  Cents  Share  ^  share  for  1912  and  .83,98  for  1911. 

I  'r, , . . . .  - 

■  C.tt  ol  unsl.iblc  money  rates.  |  DECEMBER  RECORD  previous  ytar.  The  19-13  .oba!  i.n. 
i  .Aside  from  this  asitccl,  tlie  gov-'  ‘  _  ciudes  premium  on  I'nii  -i  .Sta‘oi 

,ciiim(nt.s  .iniioiiiu  ement  should;  yiof,t,hly  earnings  statement  oH  oonin^,  in'^'l9d;f^ootii'i's\ed 

I  give  reassurance  lo  large  l)ond- 1  Brazilian  Traction.  Light  and  Powc-  opo  of  cliv.drnds"  on  18.000  .shanss  of 

:  holders,  particularly  Itolders  of ;  Co.  Ltd.  for  December  shows  net  !  er;:  non-cumuiaiivc  preferred  .stock 

(lOvrrnment  bonds,  and  help  in  i^arnmgs  for  12  month.s  of  1943,  be- '  of  Lake  .St.  .John  Power  ,k-  Paper 
ftiluri  war  loan  campaigns  ;  fore  provision  for  depreciation  and  i  Co.,  all  of  which  are  owned  bv  St. 

i  The  influence  of  “casv' m-edif  !  }il  I  ■ 


Ottawa.  —  Isn't,  it  funny  how  people  for  tlic  present  liavc  forgotten 
1  of'  all  about  social  security,  while  tliey  gel  wrapped  up  in  the  McNaughton 
luced  ^  affaif2  But  that'.s  human  nature.  Here  are  the  voters  taking  one  side 
.  -po  '  other  about  the  retirement  or  otherwise  of  Gen.  A.  G.  L. 

.j..a  )  j  yj(.\-,jg|T^on.  and  tliis  event,  however  impoi'catit,  w  ill  never  take  care 
of  fl’.eir  health  or  o'.d  age.  Vet  tliousancLs  of  people  are  s'teumed  up 
i'.buu'.,  it.  On  Hic  Ollier  hand,  there  iiasn't  been  a  peep  aisout  socml 
.sciiing  .,cci.'rily  for  a  long  time  now.  Doubtless  the  government  will  get  around 
^  n)  it.  and  it  will  be  a  topic  of  debate  through  the  hot  summer  day.=.  But 

r Mud  i  tvievH"  hile.  McNaughton  and  to  a  lesser  extent.  Halifax,  dom  nate 
aCdon  pS'Jp’e's  thoughts. 

;  year  ’"1*^  *'1'^  matter,  being  cxc;ted  about  .McNaughtoti. 

rcduc-  ai'd  iiiiifax,  is  not  .s'O  lmrca,^onable.  Bolli  men  rcpre.sent  .symbol.s.  hi 
mding  eac  t  ca.M\  there  i.s  a  titanic  struggle  going  on  behind  the  .scenes.  ,Vs  fo.- 
ici’ila- j  M  •yaiighton.  the  rival  side.s  arc  firing  from  obscurity  yet.  In  tlie  ca-e 
.sliare  I  ,.f  ihiiifax,  here  are  two  ideologies  within  titc  limp  re  fighting  :i  ou'. 

ter  a'!  I  - — — —  *  year  ago,  with  Premier  King 

i  I  A  CT  TAII^I  monarcii  of  ail  lie  saw.  Halifax's 

LARl  ol.  JUHN 


a  share  for  1912  and  .83,98  for  1911. 

Operating  profits  for  19T:  a.;,  .81.- 
110.1.55.  compared  with  $1,191,855  in 
previous  ytar.  The  19-13  lOt.a!  i.n- 
ciudes  premium  on  L'nii  -i  .Sta‘oi 
funds  of  .8551,763.  ln\e.simoni  In- 
come,  .as  in  1912,  consisted  of  .8108.- 
000  of  dividends  on  18.000  share.s  of 


amortization  higlicr  by  $3,211,515  :  Lawrence  Paper  Mill.-. 


Flan  Further  .Amiilgamation  i economists  —  this  was  indi- 


.  ,  .  i  than  figure  reponed  for  year  1942.  |  .\ftcr  doprcci.ation  and  depleiion 

111  laciliiuting  flow  ot  money  into  !  xiiis  expansion  in  net  U  equivalent  ;  of  $771,723  tagainst  $737,856  in  19-12). 
new  enterprises  is  not  as  power- 1  to  45.7  cents  a  share  on  outstanding  and  provi.sion  for  income  taxc.s  oft 
fill  .ns  once  su|>poscd  by  tlieoret-  common  stock  of  company.  .  :  $2-10.000.  as  ag-aiast  .83CiO,000  in  1912.  ' 

ic.al  ecnnrmilvtc _ tiilc  t.wii  ^  Tor  year  1942,  Brazilian  Traction  !•  et  balance  available  for  dividends 


of  Sulxlivi^ions  AVUhin 
Hydro  Sy.stem 

DEI.F  NEW  FROJECTS 


For  year  1942,  Brazilian  Traction 
reported  net  earnings  after  ail 


1943  EARNINGS 
GAIN  SHARPLY 


.Showing  f,or  Common  78  C'ent8 
a  Share  A,q:ain.st  17  Cents 
Year  Before 

FI.ENTA  OF  Fl'lJ'WOOD 

ILcpori  of  Lake  St.  Jolin  Power 


1  • .  1  .  '  iCiJCDlUU  UCO  CajliUlKCS  aitCT  Uii 

•cated  ,11  pre-war  depres.ston  years  j  including  write-offs  to  de- 

!  IJotcnt  influence,  i  preciation  etc.,  equal  to  S2.23  a  share 


was  $506,432  compared  with  8514,998  Paper  Co.,  Limited,  for  fisca!  year 
in  19-12.  Profit  and  io-ss  figures  for  ended  December  31.  1913,  rcwals 


.More  imT)ortant  is  the  fart  that 


'.029.894  shares  of  common  stock 


past  2  years  compare  a.-r  follows: 
it:.vr  kxjj!:i)  i,;';c-KMni;it  .;i 


IIKI  \'F^'\V'  I  itidiistidalists  and  Itusiness  men,  -  ^n^^i^nding.  Assuming  no  ma'^erial 

in.i.i  lo  _  assured  as  to  future  i write-offs  for  year 

,  I  ,i  i  .  just  ended  as  compared  witn  pre- 

J  oronto-  Ihe  process  of  amalga- j  ( i  c  lit  po  ..  tes,  can  plan  ahead  vious  year,  gain  of  4.3.7  cents  a  share  i 
matron  of  the  various  .sui, divisions  -will,  greater  eonfidenee.  up.  chnu-n  hi-  ..i-M.tht,.  1 


of  the  Hydi'o-Kloctric  Pow  er  system  j 
of  Ontario  w  ill  be  carried  forward , 
another  .step  according  to  Dr.  Th.  H.  : 
Hogg,  chairman  of  tlic  Commission , 
who  announced  tlial  the  amalgama- 1 


wiiii  i  I  oiiiioeiii  i.  shown  'oy  monthly  earnings  .  , 

Hy  lowering  its  rediscount  rate.  .  figures  would  indicate  net  after  all  - 
the  central  liank  cuts  flown  theicharge.s  for  1943  equal  to  around  i*"' 
incentive  to  such  use  of  bank  52.70  a  share  on  common  stock.  ' 

money,  holdings  of  cash,  and  adds  December,  re-  A%.iii 


(■•pet.  jjiofil' 

Lako  .St.  ..lolm 

'rotal  incvDiD.'  ... 
T>vs: 

I  ►cpi’i  ciatioD  . 

I  . 

Inc.  lax  pio\ . 


I.fMN.l.V.  I.BOJ.V.V, 


Honor  the  Soutberm  Ontario  sAtems!  pressure  for  flow  of'nmnev  i-Ho  ' 

will  be  undertaken  immediately.  !  |p„i„e.ss  undertakings.  There  also  |  35^^  were  a‘  hi-l^I't  fevet  a,Tv  s-.T;  ■us'crwal'l 
Involved  m  tl,e  integration  wul  bet.  ii  .  •  .  .  r  ,■  ,  ,  •5oo..:‘»i,  weit  a.  ni^nest  ie\e.  .o.  any  .s.iimu.s  fviwaui 

N'lagara,  Georgian  Bay  and  Eastern  >  ’"  7'"''  ,  i'  &  L  .ur,.Ui. 

Ontario  sy.stcms,  lo  oe  known  in  I  b>  buy,  or  hobl.  (lOveriiment  se-  Tor  12  monih.s  ended  December  31.  -  i  ■ 

future  as  tlie  Southern  Ontario  .svs- i  ctirilies,  w  hich  give  a  ennsider- .  gross  earning.s  aggregated  $52  - ,  Kanioii  r-t-.  r 
tern.  "The  larger  the  grou;,  of  ef-|y|,|y  betler  interest  return  than  7  increa.se  of  i  . 


that  dc.sp'te  difficult  condiiior.'  of 
'  _  ia't  year  the  company  wa.c  aii.e  to 
expand  about  operating  profits  and 
i.s.v,  net  income.  .Net  p:’ofits  available 

. .  for  dividends  were  increased  to 

“77  ' '5185.987.  equal  to  $10.33  a  >;iare  on 
’'’  the  6G  preferred  stock  and  78  cents 
a  .share  on  tho  100.000  .siiare.s  .T0-;>ar- 
value  common.  In  1942  net  income 

. ,  wa^  .812-1,980,  o:’  .86.94  a  share  on  the 

i.a;i'  lUTferred  and  ,17  cem.-  a  share  on 


'J'lie  audilor.^  .state,  in  commenting  | 
vn  the  $300,000  provision  for  incom-; 
taxe.s  <agaii\st  $120,000  in  1942)  tlial  ' 
■  “until  the  Standard  Profits  of  the. 


viewpoint  would  have  got  short 
shrift,  as  indeed  it  .-liiil  docs  inside 
Hie  cabinet.  But  will,  Col.  George 
Drew  .“landing  for  the  pro-Malif.a.x 
way  of  Empire  living,  and  v.  hi,  mil- 
iioixs  of  people  rai’.ying  around  him 
a.s  a  .symbol,  there  i.s  no  doubt  that 
he  has  plenty  of  support.  On  the 
oJier  hand,  the  progressive  wing 
of  the  party,  headed  by  .John 
Bra.-ken.  is  no,  .so  keen  tor  the 
Imperial  viewpoint  adwtiiccd  by 
Haiifa.x. 

Here  tiien  you  ha\c  a  deep  cleav¬ 
age  between  two  ;K>htical  group.'. 
In  many  in-stancs.^.  pcopio.s  are  not 
aware  that  they  hold  such  dia 
metrically  opposed  views  of  enipu-e. 
They  ai'c  only  vaguely  aware  ot  It. 
and  .squirm  incntaHy  when  :t,c 
opposite  a'Gitudc  L  broached.  \'oz 
the  cleavage  is  tiiere. 

The  point  I  w'ish  to  emphasize  is 
that  here  is  an  eIcc,ion  i-s.sue  if 
anybody  wants  it.  Tlii.s  porhan.s 
tlie  i'sue  that  King  lias  long  looh.c'd 
for.  that  lie  thinks  would  put  him 
back  into  power  agaui.  Tne^e  dtys. 
Mr.  King  in  a  .sen-io  is  saying: 
“Want  to  make  .‘-omething  of  it?" 

.■\c,ually  the  people  do  no,  w.-ani 
an  election,  -Aotually  you'd  be  sur¬ 
prised  how  many  of  the  politicians 
do 

Tiiougi,  they  have  very  little  to 


ASBESTOS  CORP’N 
NET  HOLDS  UP  ON 
REDUCED  PROFITS 


Earned  .'sl.I.'J  a  .8barc  on  .Slock 
for  La'S!  A  e:ir  Again.-st  81..')  ’. 
for  nil 2 

i  (JROS.S  OFF  .8.',()0.(M»,i 

I  FresidciU  Expre.sKes  C  oncer n 
re  Continued  Trend  Towtirdsi 
Exjjan.sion  in  Operating 
CpisIs — .Market  Hold>  .Strong 

Not  earning.s  of  .V'oc.-.to.s  Corpora 
li.)n  Limlicd  for  year  1941  held  np 
:  relatively  well  in  (•o,ii;)ari.-.o)i  wili, 

:  pre\  iou.-.  year,  annual  rr;iorl  .'-'low^. 

'  ;>er  .sluir.''  enrnina^  on  slo.-k  after  a.l 
cliarce.s  being  ei|ual  to  .si  t'i  for  p.,”- 
'  'iKl  a-;  agam.si  ,81. .5;;  i)i  1912.  Grn.-s 
.ncome  for  yea:-  under  '-evi'w  ,:io-,\ - 
ej  a  fai:- y  shar;,  de.-  ;ne,  out  tins 
wtis  ofCset  la:  gely  i,y  leduce-l  w  i'C  '- 
offs  to  icsci  ves, 

Ba  ance  .»lie<'t  .sllow.-  ,-i  :n,arr;cii 
provoment  during  year  under  rev  •  v 
ootli  in  net  woG-ing  croii'.al  and  ,n 
'  ca.sli  positio:,.  In  ;irc.'enti;ig  liie  r.-. 
port  pre:s)dci,t  .state.s  tliat  tiirre  'V.i.-* 
.■-ome  falling-off  in  deman, i  for  .so.ee 
lines  loward.s  end  of  ibis  year,  lie 
ai.so  r.xptasse.s  cjncei))  at  cotitiniied 
trend  low  ard.s  i.icrcas'e  in  operat  i.c 

CO.sl.s. 

Gro.'s  i:ico:ne  of  eoigiorat  .on  io: 
1913  i.s  rcporie-i  a:  .8'i. 679,0,34.  a  .c- 
duction  of  nearly  Sjijo.oipo  from  ;.:■)■ 
viou.s  year's,  figure.  1  a\  ;iro\i.-i 
w  as  .81.30.000  low'cr  a:  8130.0 -0  a.'<i 
deprecation  write-off  812.'’-,0w  i:-,- 
at  8284.619.  write-off  to  gen  ra. 
rese'we  of  8150.000  on  the  1912 
.statement  w  a.s  not  repeated  m  cn; 
rent  report,  .\fter  all  cliargc,-  a..d 
wiitc-off.s  net  earnings  for  yj:i. 
un.ler  review  arc  shown  a'  8.857  lie 
a  reduction  of  anoui  .soO.G'iO  .i- 
compared  w  .ti,  prccc-ling  y.-ar.  l’:  .  - 
fit  atld  lo.s,s  figure.s  fo;-  na.-i  -  ■■  ea.- 
compare  .ts  foi.o'v.s; 

—  vi'.vit  iOP-fMiiKi:  M 


Pi'.'-.-'ti.. 

Sat,.  jVe.-.  .-tv. 
I  )i')ii-.-.'i.ai-in 
fund 

I-:-.,  -.,1  Ite-.i 
■|t.x  -I'V.i- 

\.i  l’)v.r.' 

1,‘iv  i.ii-lri'. 


“.  Tt  i  Com;)any  for  Exce.ss  Tax  Profits  d'ax  do  with  each  other  a.s  public  even;.' 


iectively  huerconncctc.i  cencratmg  |  ve„t,-a!  batik, 

.slalion.s’  Dr.  Hogg  told  ine  annual) 

meeting  of  tne  0..\I.K.A  and  the  I  Credit  Flanned 

E.M.E.U.  "the  less  troublc.some  or:  ‘  <  •  ., 

harmful  i.s  the  io.s.s  of  any  single  gen-  '  •’O*'  -Xew  Jndustries 
era-ing  'unit  and  the  smaller  is  ilio  |,i)ikeil  jin  -wiHi  ti)f.  i-f.ii)i.!ii 


eratmg  unit  ana  tne  smaner  IS  u  e  i,„  ,viH,  tbc  central  1 ,  ,  V”  , ' 

pe)-centagc  of  reserve  capacity  need-  |  ,  ,,  ...  .  ,,  ana  tor  L 

ed  for  the  whole  of  the  intercon- 1  ^  ft  cdit-puinjnng  ))olicv  is  years  arc 

necied  .system.  I’by.sical  intcrcon- i  Hic  planning  for  an  iiidiistrial  ,1c- 
nection  however  does  not  .secure  the  j  vclopnient  bank  as  an  tiuxiliaiv  of.  '.'e< 
maximum  benefits  available  to  such  ,  ,1,^.  15., y,-  Canada  ‘'to  assist  iniopn?  exps.' 


.85.591.994  over  figure  for  12  month.'  t 
oc  1942.  Oi')erating  expenses  wierc  $2  -  ■  fiin.;.-. 
380,479  higher  at  .$24,090,982  and  net  ^  •'enic 
earnings  totalling  $28,071,262  show-cd  |  'b  ''r'’oi 
an  increase  of  $3,211,515.  Compara-  ;  itu;:. 
tivc  figures  for  month  of  Dcccm'ocr  | 
and  for  12  mont.h  period  in  past  2  '  Bal; 
years  arc  as  follows:  inipro 


purpo.se.s  have  been  finally  dctcr- 


of  MeNaughtor 


for  month  of  Decem'oer  !  Working  Xapital  I'p  "  ‘-'apital  Higher 

mont.h  period  in  past  2  Balance  sheet  revcai.s  a  heaiibv  Balance  sheet  ■reveaL!  that,  nftei 
;  follows:  improvement  in  net  '.vurking  capital  redeeming  through  .'inking  ^imid 

u>.i:j  UDC  ii,,-..  'and  cash  po.sition  during  year  under  .81'’’2,00<)  of  fir.st  morjgage 
.<  .s  ,s  review.  Witii  current  assei.s  up  about  *  honds  and  .Su'.OOO  of  3'.  mortgage 

s:',’'!-!  I 'Jt'lMVi:  .8460.000  a;  .8-1. 895.36.“.  and  current  debentures,  net  workin.g  capital  was 

"ll!:.  i  j  liabiUtie.s  sUghtiy  lower  at  .86S7.94.3.  l  bicrox-_ed  in  1943  to  $3,073,943  to 

tiio.ft’o  I'll, ii'jT  j  working  caiiit-al  .stood  at  .8l.'207.11S  I  52’'56>i.i31. 

.  ,(•--,)•■-()  -  -•))<)' 1  ^ 19-1.'!.  up  .8173.,'!.'’.1  dur-  ,  .\  .Stewart  .Mc.Nichols.  pre.sident, 

Ce'ie'j'-y  tuVTi'^s'':!  2.3so^^  Hio  year.  .82,783.000  during  tlie  ,  refers  in  the  report,  to  negotkations 

i — 1 — L  5.'.! — ll_iwar  period  (from  .81,121.385  at  the  |  la.st  yi-ar  with  ilio  Hearst  organiza- 
'.I'Tt.t'i’vr  •2,.s.v,,.7(7  ."..211, .'it.'.  I  end  of  1939,,  and  some  1'!  times  the  tion,  .■-lating  tliat  negotiations  were 
in.i'atiiortizatioln''’^'*^"  i  (Continued  on  page  ID  -c-ariicd  on  durin,g  tne  year  fori 


t.iieti.Tt:  l.ii-Jii.  i:,.: 
t'.t’Tt.tTil  j.Mti.illll 


id  cash  po.sition  during  year  under  .81'’’2,00<)  of  fir.st  morjgage  T>'--'’c 
view.  Witii  current  assei.s  up  about  *  honds  and  .So'.OOO  of  5L  mortgage 


•.I'Tt.t'ar  t't.s.'r.t.TtT  ."..21  t,.‘.t.'. 
«  Bfo  iH'forf'  Dfovi.^ion  foi* 


ilrprociatlon  and  amortization 


9  svsieriT.  Tli(.*ro  will  follow  an  amal- 1  ^  ...  i  *  '  i  i  "  L  Jl'J-'!  ..  ‘‘.L.  Habilitios  .slightly  lower  ai 

gaination  of  all  financial  and  admin- I  '  P ‘>hts  .iinl  j  2,a.3.'.,2iT  r.iiio.reo  I'li, 027  |  working  caiiit-al  stovd  at  .8l.'207.11> 

istrulive  features  greatly  to  the  ad- j  (Icvelopiiicnt  of  small  and  _  .  i,. , . 191.'!,  up  .8173.,!'’.1  dur 

vantage  <»f  all  di.siricis.  .\maigama- |  mcdiiiin-scalc  iiidiistrial  enter-  27:.:;;j;:;ii2  2KTi:;;^;:;;2;7so;i79ii«?^  52,783.000  during  tm 

tion  is  the  logical  outcome  of  the  ;  prises”  Hiroiigli  a<l(litioiial  credit'  - - 1  war  period  (from  .81,121.385  at  Mir 

physical  JP'owth  of  .„terco.ineetion  ;  ^vork- 1 

liutheni'ontarTo,''  ^  ' ''iff  <':'pital.  'ri,e  cbartei-crl  bank,  '  (Continued  on  page  I  D 

Th.'  nmalgamation  i.s  expected  to  j  arc  restricted  largely  to  the  fii'ic-  [  _  _  “ 

facilitate  Itie  uiKiei  taking  of  laigcrjtioi,  ot  granting  shru't-teriit  creilit.  j  o  A  "I  L  I  1  I -j..  / ^  y r-.  A'A'A  ■ 

end  nioi'e  economical  ,aowcr  pro.jccts  i  keeps  Hicni  litpiid,  .adds  to  i  A.  A-Cll  L  LI  A.  lL/^lcll.il  X  ikllLl 

with  ic.s.s  risk  of  loss  due  to  inability  ,  ,  .p  .  i  ,  '  ^ 

, o  put  -the  new  power  to  use  within  '”7'  '''H'Cal  pos  -  TJ  |  ♦  O  p  A  r  4  1  1  Cfr 'i  f  L  A  I A 

«  reasonable  lime.  All  municipalities  I"  ‘'OMdition.s,  It  may  be  import-  i  OllLy  ID*  rVLllllll  11811x11 1  Ol  I 

will  .'hatv-  in  the  re.sulting  economi-t !  ant  to  liavc  a  metins  vvliereby  '  ' 

hcnelilsof  such  adil  onal  power  sites  i  (.|.('(| if  can  be  obtained  for  a  ner  c  1  ■  . 

as  w.w.n  -i'  'hev  m-e  develo'iixi  It  is  I  •  v  ■>  o  1.  101  pi  1  \ictona.  — In  the  eourse  of  Jus ,  pay  taxes  ny  -.voi  knig  on  pim.;: 

rx|)cctrd  th.a't  it  wdil  take  a  I'iltic  time  ;  I'unning  over  several  yetirs  -  a  ,  tiddre.-s  in  reply  to  tlie  Siieech  from  :  highways.  Since  ineepMon  of  .s.-hemg 
to  cffei-t  the*  <'ompIete  amalgama- !  raise  needed  |  .he  Throne,  Premier  Hart  outlined  ‘  tnxrxs  amounting  ‘o  .81 .7 Id.inW  have 

lion,  blit  the  fir.st  benefit  wilt  be'.’noiiry  niore  (piirkly  and  rertaiiilv  :  Htc  progrtim  anrl  policy  of  the  '  been  worked  out  ny  fai  Miers. 

seen  in  the  i>ooling  of  generating  1  flnin  tbroiigli  negotiations  for  .^.,|c  1  rt'*‘'''^M’aUon;  following  are  high-  <12)  All  ta.xes  on  tand  and  nuiid- 
,.p,t,  i  ..  1  •  '  dghts;  ings  will  be  reba'eri  to  ail  thos.,' 

'■*'  nt  lujim  nt  n  finAo  \«'h/wn  irt-  i  °  ,  . 


'ijHart  Outlines  Program  And 
!■  Policy  B.C.  Administration 


a  — iiH-iiuiii..'-  ot;  la-.jmium  ...i  L'..8.  mined,  provision  for  tax  on  profits  wi.h  or  without  quotation  mar'-ts. 

iin.if.  ii  -  .-jiiiij- ,  t  ,ii.).i-o-.  ,-ii  jf  ir- 1  for  the  years  1940.  10-11,  1942  and,  mav  be  lumped  in  the  same  ;io'i- 

net 

.  r  of  'iiare.'.  130. imh.  at  iKccmb-  r  31.  'me'e  .iiinimuni  .a.c.s.  becaii.'e.  tf  anybody  esoousci  !n.- 

Working  Capital  Hislicr  ’  c.tii'e.  and  attacks  the  govern- 

,,  ,  ,  ,  ,  ■  ,  ment'.s  handling  of  inin.  U  will  b" 

liibv  Ba.aiice  siieet  revea..^  tiie  Progrc.ssive-Conservative.'.  Thus 

P'^“‘  imperial  canc-ptiors  of  E-pi- 

nclcr  .$1!2,000  of  fir.st  mortgage  .t'-.e,  '  na'i-ics-i^  that's  wha* 

bout'no'i'is  and  .87t',000  of  3'.  mortgage.  A  S  ,  .'  .  J 

’em  debentures,  net  working  capital  was  McNhatig.aion  s  cnange  of 

pq-i  I  incrox-ed  in  1943  10  $3,073,943  to :  s-''  'us-get  .ossed  mio  politics  to- 
■f,S,82..36. 3.731.  ■  SClhcv.  _ 

.  ,  ,,  V  ,  .  ■■  -A.'  a  matter  of  tact,  such  is  tne 

dur-,  A  .Mcwtu-t  .Me.Nichois.  presK.ent,  Canadian  people 

he,  refers  ,n  the  repor  to  negofatiom, ; 

Hie  I  ;i.st  vear  with  Hie  Hearst  organiza-  ...  ,  ,  r 

the  '  tion,  .'i.ating  that  ncgoHaiio.ns  were'  -McNangluon  a,^ 

■  earned  cm'  during  the  year  fori  7‘'-  they  are  o  lie  g.v.m 

'i.“.uiincc  of  new  interest  iiotc.s,  car-'  '’'j’' .Iv.'-uerto  heard. 

'  -  rving  sinking  fund  provi.sion  suffi-  recall  a  .symbol,  la  war  hc-o, 

cirn;  to  retire  the  $1,032,324  debt  popu.ar  figure,  like  Me.Niaiightoti. 
1,1-  iinro  ‘'-Aiihi.i  -1  .'ecmiiigiy  witliou,  rhvme  or  reasoii. 


*'‘7'T-8.  I  of  boini  issues  .at  a  lime  when  in- ' 

Earlier  amaiganunion  in  sou.hct-ti  :  ,  r  , 

Oniurio  have  been  tha,  of  the  !  '  ^'^""•5  not  feel  very  .sure 

Severn.  Eug.'nia.  3Vasdcil.s  Fall.s  and  j  at'otit  what  lies  ahead. 

Mu.'koka  .system.'  into  tiie  Geoig.an  j  In  oilier  woi'ds,  tbc  Govern- 1 
Ray  .'.vstem,  .vlr.ie  the  castein  Dn-  ,  hkiiI  poliev  for  Hie  ))ost-\var  ; 

tano  system  years  appears  to  be  to  assure  1 

iniereonn'cl ion  of  th.'  Xenfal  On  i,  ,  ,  1 

:.i"io,  Trent,  Bideaii,  .81.  I.a  .vi  en.-e.  7'" '''>  ‘'"''V  '’relit  facilities,  to  | 

OMawa  and  xiidawa-ka  svsieni,  rnakc  sure  tliat  diffieiillies  in  j 

'laki  for  Lower  ICiites?  r.iistng  monev  do  not  hainiirr  ef- 

!'  ;  <  xp'Tt.esi  lint  red.i.  '  -m  in  forts  in  coniieetion  with  pos|.\var  j 
J.  Gie  tien  < ns!.-  may  uiimal‘'iv  le  I  irli.diililatinn  ;ind  rcconslniction.  I 


■  c.ariicd  on  duriiyg  the  year  for 
i.'.  liiincc  of  new  interest  notes,  rar- 
;-ying  sinking  fund  provi.sion  .suffi- 
firnt  to  retire  the  $1,032,324  debt 
owing  liy  llrar.st  ‘'within  n  reason¬ 
able  period.” 

.Mr.  Me.Nichois  a.'so  revcai.s  tliat 
"puipwoorl  rcc|iiiremcni.s  for  tho 

■  mill,  baiTing  untoward  incklents, 

,  .shou'd  ix"  aderiuately  covered”  during 
I  Hie  next  yeai'.  The  eompanv'.s  ma- 
1  chine  shop  lias  continued  to  pro- 
.  ducc  w  ar  maicrial. 

Profit  and  loss  statement  compares 
a.s  follows: 


causc.s  rR'entnienl,  reg.ardlc.ss  of  over  87>'!.<'(i' 


W  oriiini:  t  aiiital  (tain 

Balance  .siiott  reveal'  net  '.'or-i.r'’ 
capital  at  citd  of  1943  u;i  aiiotr  .8  17o, 
Olk.'  from  prcviou.s  year  a:  83,961,22  : 
Curreni  as'Ct'  are  .'how  n  nc.ir.v 
.8420.000  higher  at  81..'!  1T..59 1  whi'e 
‘  curren,  liabilili'S,  at  $386. '171,  .i:  -- 
tio'v.i  about  $50,000. 

(-'."-'h  u;i  over  .S7:;.oii<i  .828'. 

,4.sl:  Jicid.ng.s  of  gov.'i-n.neir.  ''cu.'.- 
tics  are  up  over  $7i')0.009  at  .<2.30.'*.- 
000;  invenioric.s  .".re  nearly  S  i'iio.inji 
lower  at  81.220.152:  ■.■.hil,'  :-ec;i'. - 

aolc.-5  are  (low  n  aaoiii  .870.000  at  8,')  12  • 

1 660.  Reflecting  reva'uaticn.  o' 

[  periy  account  during  y.-ar  under  re 
vic"'.  fi.xed  n.'sets  are  'hown  :.i;i  ,T 
.81.428.123  fi'oiii  82.073.587  tinci  loia' 
.a-'Oi.'  are  up  at  $S.S3S.89G  from  .sC. - 
CS7.097. 

A.nong  liiiiiiii! ic.s  .■i.-.-oin'.'  p-iyaii'e 
.'ire  sho'va  tiboit:  .<20.(00  higiier  a: 
3272,910  bu:  laxc.s  ;)ayaii'e  ai'e  do''  n 


offieial  explanation.s. 

What  I  am  writing  may  ail  be  a 
very  small  tempest  in  a  Lilliputian 
tea  pot.  But  I  have  a  luincli  that 
Halifax  and  .McNaughton  arc  poli¬ 
tical  niilepo.sts  we  .shall  rniiern'ier 
long  after  we  have  pa.'.scd  them. 


,ng  c.npital  figure.'  fu.’  pa.st  2  -'.ir- 

are ■  compared  bei’ewiili:  - 


menl  policy  for  Hie  ))ost-vvar 
years  appears  to  be  lo  .assure 
faiilv  easy  credit  facilities,  to 


(1>  Bureau  of  Post-war  Rchabili- 'Off  7  the  Aimied  Forces  during  ntoi  iT  s 
tation  and  Reconstruction  to  be,  their  periods  of  cn.i'tmeiit.  '  _v,...,r  iin 

established  under  supervision  of  '*3*  Remission  of  suc'-cssion 

Minister  of  Education,  os  Chairman:  'lot ie.s  payable  by  •he  e.statc  of  a 

Provincial  .Secretary  and  Minister  j  member  of  the  Forc-os  who  lost  his  j  JJiJ  r  ■ 

of  Labour;  Minister  of  Publicll'te  ((-s  a  result  of  th"  war  will  bOj, i„io,.r.,.t ' ! 
AA'orks:  and  Minister  of  Trade  and  5!'("''t'’d.  ,  iii  iviittii-o  in,. 

Indu.stry.  .8,->0,'-KK)  provided  in  Esli- 1  H  *  Further  review  of  ! he  opor- ;  invest,  .'ol 


I’KOI  IT  Ml  I.OsS  .M  COI  NT 


iMMnlM't  "I 

VM:: 


.NJi;.!*  ml:  ;i 
nr  :trH»’r 
d:.'‘ 'lb 
a2!;.i"i)ll  •li 


•  .-!i  ■  hould  i  Hominioii  l■rrllit  staml 

ilic  li  21!  i'o.si  j  ip«  I"  sliiiinl.itc  residential  build- 

1  ■ -in;..  |c:  anp- i  int;  niortg.'igc  giiar.intecs  to  as 
i  .■.l.••|o,  bclore  .  ,1,.,.  money  for  rcsnlential  roti- 
‘  ‘  ’  •''_'  'triirtion  .at  relal i  V  cl  V  low  cos', 

•  !.■  i'  lT-ii'"'  '^'tiiil.u'  policies  are  indie  itrd  f'tr 

.  iftir  the  war,  not  milv  to  stinni 

'•c  -i:  '-  i  lie  revival  m  lioiiK-  biiildipg  lull 

li.  fieilitile  develoiiment  of  new 


flti'd  as  follows; 

“.\f:cr  a  great  deal  ol  con.-idcra- 
lion  I  fil'.miv  iicl  eve  it  is  in  ‘O"  lies’ 


.•'ic-e!ii,'  .... 

I’l'i'v.  furrliis 


t".  X  I,,  .siiretn.' 


V\  (>i;m  VI,  c  V  iMT  V  J, 


make  sure  tli.-it  difficulties  i't  j  mates  for  operation  of  Bureau.  Rations  of  tho  B.C.  Eioelric  l.ai,vv.'ty| 

r.iising  ntonev  do  not  hainiier  cf-  '2l  Province  has  acceptc-l  invita- ;  Eompaiiy.  I.imited  a-.snred.  hunhoi  :  profit  .. 

r  .  •  .  'firm  to  a'tend  OtlTv.a  i-onference  ,o  ! ''fhcf  Cspecled  !o  be  g.ven  COIl.sum- |  Pref.  ilivid  nb.' 

forts  in  connection  with  post. war  1  'W'lcna  vnia.va  lorneienie  10,  '  1  c  1 

1  .111  im.,  .1  I  discu.-.s  with  Dominion  and  otliprie's  l.h.s  year.  .•5ure!ii' 

I  elia|))hl:itinn  .-ind  rcconslniction.  ■  ■  ,  .  .  *  ilVi  PnhP,-  I'^lto'  nol  n-v  Clliinei.  ‘  , . 

'  Provincial  reprcsent.ativcs  post-w'ir  '  uni''  '  ioiiif.s  pOiuy  eouiui  I'r.'v,  nirrlus  ■ 

llcforc  Hic  war,  the  (lOMrnmcnt  .,ion<:  e'''d  ■''<  follows; 

used  Hie  Dominion  errdjt  staml-  i  ' ‘Vn’  Government  implements  gift'  "Aft'-'r  a  great  deal  of  C'ln.'idcra-  P.  '5  H-  .''irei 
in«  I"  slininl.itc  residential  build-  i  of  1  .''"'O.i'i'-SJ  acres  of  land  to  provide  '  fii'.m.y  0^1  eve  it  is  in  '.'i"  oe','  woumso 

j„.,  . .  cu-.rintees  to  ' -se! t le.nent  for  veterans  qualifying  mte:-o.ct  of  Hie  developni'cnt  of  tin.'  ,, 

”  III'  I  uii'ler  ibe  Dominion  ''A’eterans'  I, anil  Bi'evui’e  fo"  tie  penp  e  to  control. 

■lire  money  for  rcsi,|ential  ^\ri.  1 9 12”  .and  w ho  arc  desirous  o’  Ihe  entire  bydro-eiectne  and  light 

'triirtion  at  relal i  v  rl  v  low  cos',  .i-.,,  '-  serv  ices  now  be.ng  U'<vi  and  wh  ch  '  inT''iit  a.''‘  t;' , 

Simil.Fi*  p'llicifs  ;in  imlicitrfl  for  'ti  of  nonrlv  *>('  foj'^DiO  to  M('  ;)ubiic. 

iflir  till-  vvar,  not  onlv  to  stinni-  ny-  Dominion  (lovernmeiit  e\-  i L out iiiuec  «,'n  p.l(,c  '  vv.iilons  e-ni. 

tie  ri-vival  in  li'ime  building  lint  i'’"'''ed  in  this  P;o>;ri''e  under  ’Vei-  _  -  _  - - - -  _ .. 

,  f  I  .  ,  I  I  .  f  (Vans’  i.'iiKf  -et • ;  >-Tir>n’  '.’bem".  _  _ 

ficilitite  of  new 

I'oni.no’i  t.an  1  .Se.i  .einen: 

'"III'*’ III  .’I'livities  ai.d  eoiivei-  ;-os  ;i.ir 'hostvl  lanl.'.  .n‘’.U'l- 

'"t  ‘-I  I"  o  I 'line  olivitos.  ,ru  "ii-e  O'- ’apt'!  In  .I.'itsi  ne.'S  in 

,  ;  '  .  .;r-t  .'a  F’l  '  E  f'Cr  Val'n.  ,  airy  mu  of  ^  . 

‘  V.  •'-  a'1s-  imvi  .v.  t'lr-„eet  .-T’  .Sr<’Iiri1$ 

I  U  '  '  -Vf 'n  lion'  ic'  S.'-'.o' 


Provin.’e  fo-’  the  ’pcnple  to  .-ontroi  . 
the  entire  bydro-eiectrie  aii'l  ligiif 
serv  lees  now  be.ng  U'<vi  and  wh  ch  fiirr''iit  a-'  , 

,may  he  U.sod  for  .'.ale  to  Ihe  public.”  '  I'a 'hit* 

iCoiiiinued  ..m  page  ID  w.irl.ins 


VV  'iiltins  e-niil,-il 


.Sr<’iiri  1  A 


wftKn,-:  (-.i.ierl  ii'ti.i:::;  :i.e'i;.i'  ; 

.Marliel  ("ntinn'-s  Stroiii; 

Hon.  J.  L  lisley.  Minister  of  p.-e.-mni .ng  rr;io:’-  on  hciiaif  ol 

,  Finance,  is  furrowing  his  brea-.s  o  w  'tier'.'  ■r-e-- de’i’ 

NT  j  these  days  a.s  he  thinks  of  revt'ing  ^^.77,  .'ha-^-'thc  marke; ' fc.'  a-  hr.-:'-'.s 
I  that  Bank  .Act  of  hi.s.  To  him  is  continued  f..  he  .-::-ong  p-iGicii- 

lacj  a.'signcd  the  ehoi-o  of  dry  nur.sing  ■„..t^.  .'-iiinning  g.'ad".'  i'u:  in  ti," 

...7-,-,  Hirough  th?  Commons.  Hie  decen-  '  ynter  'months  Hie”  -  has  b-'en  a 
.v'i’'.>.'.v,aV:  I  iiial  I’cvision  of  Hie  .Act.  Come  w.ir  noticeiible  slackening  in  the  dem-in  l 
■-"ui.T-ja  .  or  high  t-emper.  this  ha.-,  got  to  be  ff,..  .'.hingie  giado.'  du'-  lo  a  .Iccrr'i.'e 
iTii.r;.'.  cloiic.  .Mr.  IL'ley.  accord. nu  to  ou“  in  the  mninifaeiure  'if  variau'  oui'-  i- 
tyo.iioii  I  niitnens.  ls  porpleicrd  a.s  to  proce-  hig  pioducis.  White  i!i  .' .'i' nation  i.s 

■  *  dure,  .as  to  his  luck  in  getting  the  |  probably  of  a  tcm.i'irai-y  :viture, 

'  revisions  Uirotich.  He  mav  be  these  grade.'  con.s;  irut''  (piiie  a  large 

_  ^  obiigcd  to  Qo  ID  in  two  voju.rr  of  our  proiluct^on  ana  a  ]r'o- 

Pi.'i.sii  I  For  this  be  has  cla.ssle  precedent.  ,  Iracted  prr'od  of  reduced  lniiid’'ig 
77^’ I  B-  Fielding.  Laiiriers  fin-  j  operations  w  iP  have  a  oearipg  on  on  ■ 

•pis -jar  '  'inee  minister,  had  trouble  in  1911,  sales  and  profits. 

(IN  '  elswdled  so  long  that  he  1  "It’  'he  last  two  annual  r.'pon ' 

intrcxiuced  another  bill,  and  whip-  i  reference  ha.s  been  ni.ade  to  the  l:v 

ped  it  through  by  .siieer  iiia.tority,  ;  creasing  co.sts  of  operaii.ni  and  thi.' 

7*'  tc  keep  the  charters  renewed.  As  J  'matter  conliiiue.s  to  oe  v.ewed  iw 

is'.i.KMi-  understand  that  particular  inoclits  '  .'nur  directors  whit  concern  U  -n 
iv.''.,'i(i!i  oiieratidi.  lie  pul  through  a  bill  to  i  almost  constant  anioun*.  of  i  oc 
keep  the  b.inks  going  iti  aemal  fact,  1  number  of  men  rmpio.yr. 

while  dcbatuig  the  desinabilitv  of  . (hT  7"^*’  .vear.s  Mo  Iw 
==  Iteeping  them  going  in  principle.  '  " 

_  The  clause  by  clait'e  yaninicring  of  'oiIo"'  M  Pon-.i 

the  then  Tory  oppo.'ition  Mien  ■r'lni  vv, an,)  sn-.in!ie 

1 1  .sensing  v  ictory- made  Fielding'.'  f*"  ^  t"’".?'' 

II  poiit-ieal  life  a  tough  one.  and  so  .  ■y’r..v"’r;'^t‘  1  -piT.'".* 

II  Continued  on  ’page  12.  'Continued  on  page  11' 


.during  the  last  three  .vear.s  tho  two 
I  principal  item.'  of  co.'i  have  ooen  ns 
.  follow  s: 

MMerr.l 

•(’.nsl  vv.i-:.-'  an,)  Sn-.ii'Ilo' 


.<  i.s  ] 

,.  .  .  ■j.-’i’Ji.r.'i'i 

'Conlinue(i  on  page 


J  !>"0, 

1,  i.vi.ais 
1  piT.iliiC 


.i  Ihtty  — 

\  N  I  N  \  L.>  I  MKM 
(H’FOII  n  M  I\ 


I  lir'.'iigb'iiii  the  sears  I  biininion.  of  (.anada 
Honds  have  'tooil  the  ir-t  of  sarvingron- 
ilitioii'  of  [iro-|>cr, I  V  .iii'i  drprr'-ion,  [leace 
.iml  vvar.  .''eciirit  v .  regiil.ir  incoine  and 
mark'l.iiulil  V  are  llwir  altribiite-..  Iverv 
invc'liiient  jiorlfolio  'li'Mild  lie  linilt  on  a 
t"iindali"n  of  noli  -ei-(iritie- . 

Doiiii iiioii  ol  (  an. id. I 


S  N  S  D  S  M  I  I  N  1 1 


Do.im.nid.n  vSi-rcuiTiiys 

O  V-AT  K  \S'  uni  I  ID 


Shares  Privately  Sold 

I  “om  tree  I'l  ti.i  e  we  li.i'c  assisted  iml  i  v  idnal'. 
co’-Iioiatlon  (vcciiliv''  and  mlmi  n  isl  i  a  tor-  of  es- 
I  it,  '  to  disp.iM-  pi’iv.itii-.  .’tnil  Ol'  .')  salisfadorv 
li  Si-  ot  larg'  I'U'mnts  of  .)  c()mpanv'<,  sb.aia.s 
■'  I)  '  might  otbci’wiM-  h.)i(  t(«  be  sobi  on  fh<- 
"!'  n  •  ,  ')  ),)  t  .'I  .1  ..icntici 

We  V(  I  t  (,:!,(■  (to  oiqiorllin  it  V  lo  div(  ))■,■'  bu  ini'S 
•  ‘  "  'vp.  '■  )';  il)0«r  inter!  t'  'I. 

M'LlOD.YoUMO.WilK  &  COMPAMY 

liMiriD 

776  S*  5*  W*»f  Mentrpol 


tmm.  t 
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were  sliglUly  Iiiglicr.  Higher  taxes  ac¬ 
counted  for  iucrcase  in  current  lia¬ 
bilities. 

John  S.  Norris,  president,  reports 
that  output  of  the  company  for  tlie 
year  wa.s  equivalent  to  3,1)69.050,000 
kilowatt  houiv.  an  increase  of  664,- 
680,000  kilowatt  hours  over  previous 
year. 

Capital  e.xpenditure  for  the  year, 
at  53,371.714,  i,  is  stated,  was  princi¬ 
pally  for  deveIo|)nient  work  at  the 
company's  power  plant,  involving  (a» 
dredging  of  canal  for  utilization  of 
additional  10,000  c.f.s,  of  Water 
Rights,  and  'b*  completion  of  Coteau 
Control  Works  and  rock  excavation 
in  tailrace,  Thu  amount  (financed 
from  cash  resources  i  brings  the  capi¬ 
tal  exiienditure  for  the  four  war- 
years  to  the  end  of  1943  to  $12,557,141, 
the  whole  of  which  was  provided  by 
the  company  and  practically  all  ex¬ 
pended  for  the  development  of  addi¬ 
tional  electric  power  to  enhance  Can¬ 
ada's  war  effort. 

Consolidated  income  account  for 
past  2  years  compare,s  as  follows; 

,.  — VL.VIt  KNDltl)  DKc'It.MllKi;  CI-, 
nnr 

I ;ii  •.’Iricit.v  s 


THIRTY-FIRST  ANNUAL  REPORT  OF 

The  Waterloo  Trust  and 
Savings  Company 

ASSETS  AXD  MABIUTIES 
December  3 1st,  1943 

AS^E^S 

Of  Tien  rreiniaes.  Water¬ 
loo  and  Kitchener,  in- 
•'ludiri?  Safe  Deposit 
Vault,  eU*.,  and  fix¬ 
tures,  Oalt  and  Pres 

ton  . ^ 

Other  Keal  lOstate  . 

Mortirases  . 277,112.97 
Interest  due 
a  n  d  accru- 


WHEN  CLOTHES 


BECOME 


An  army  of  \vork(.rs,  chielly  wu- 
mcn.  lahour.s  toiuiiiuously  on  mak¬ 
ing  w  ar-time-  cli)thcs— the  uniforms 
for  Cana(.la‘s  fit’htcrs.  To  these,  as  to 
women  in  all  lines  of  industry  and 
in  the  home,  the  Bank  of  Montreal 
offers  savings  and  chequint;  .u- 
t (Hints  and  other  bankiiuy  services. 


Net  for  1913  Reported  Up  at 
$181,630  from  $173,805 
in  Previous  Year 


1  l.\l(lt.lilE» 
^IPITAI,  .tceoiNT 

(  apita!  (Paid  up »  ,  . .  A 

f^icneral  Ueserve  . 

Invest.nufnl  neserxo  ,, 
DiMVlend  Declared 
iPaUl  Jan.  2.  19!1)  , 
Provisiftu  for  Gov’t 
Taxes  and  Comin- 

sencioa  . 

Profit  and  Kosj<  ...... 


WOKKINt;  CAIMTAL  I’l 


WORKING  CAPITAL  Ul 


.\nnuul  ;-cport  of  Bcauharnou  Light, 
Hea;  .e  Portcr  Ca.  and  it.s  subsidiar¬ 
ies  for  the  fiscal  year  ended  Decem¬ 
ber  Cl.  1943,  shows  power  sales  at  a 
new  all-time  higli  record  level.  F.x- 
p.inded  production  facilities,  report 
points  out.  w’ere  u.sed  to  the  maximum 
;o  meet  wartime  demands  for  electric 
powci-. 

I  Gi'o.ss  earning.';  of  compaiiy  lor 
I  year  under  review  at  $8,814,143.  show- 
'  cd  an  increase  of  $1,880,689  over  the 
1912  total  and  of  $3,247,660  over  grcu.i 
for  1941. 

.4-'  result  of  this  expansion  in  .sale.s 
'.•■'venues,  the  company  for  the  first 
‘.im?  was  abie  to  report  a  balance  of 
eurninqs.  after  deductions  for  opera- 
in,'  expenses,  taxes  (at  minimum 
.-.uesi.  fixed  charge.s  and  deprccia-  j 
'.ion.  1 

Net  inco.nc,  after  providing  $3,242.-  I 
846  for  dep;eciaiion.  amounted  to 
s.).>8,249.  For  1942,  revenue  before  dc-  j 
prreiation  wa.s  shown  at  $2,535,340, 
.n'.d  thLs  entire  amount  wa.s  trans- 
'.'erred  to  dei)rcciation  reserve. 

.■\ftcr  deducting  from  1943  net  in¬ 
line  fiaurc.  $441,275  appropriation  to 
r.'n;  Tigen:  re.ierve  (ponding  dctcr- 
mmation  by  tire  'Board  of  Referec.s— 
L'.l.nlri  Ifevenue  Depart mciil- of  the 
'  H’i.dird  pivifit.s"  of  the  compin.'-i.' 
oere  wa.s  Icfi.  ;i  liaiaiice  of  $116,973 
■vlv.i'ii  •.(•,[,  tran.'ferred  to  Surplus  Ac-  | 
eouiv.  11!  letiaiiee  sticet,  extinguishing  | 
.1  deiici;  ol  exactly  tliis  amount  re-  ; 
iil  iii:;  from  p:Tvi(ni,s  years'  ojicra-  ! 


With  revenue  from  primary  power 
sale.s  fixed,  gross  income  of  Mont- 
ical  Island  Power  Co.  for  year  1343 
showed  little  change  from  figure  for 
preceding  year  at  $825,158,  but,  due 
to  a  moderate  reduction  in  operating 
expcnsc,s  and 


l.OAHs  oit  Securities, 
CiUflinR  ?:5rt,9T7.61 
against  Comi^aiii'a 

own  stock  . 

Doirinion  and 
Provincial 

Gov’t  Ponds  ,  437.299, 

Canarlian  Muni¬ 
cipal  Bonds  ?.740, 

Other  Bond.s 
and  Deben 

tures  .  R7,68-!. 

Stocks  .  28.203. 


taxes,  net  income 
(transferred  in  its  entirety  to  depre¬ 
ciation  reserve*  shows  an  increase  of 
about  $8,000  as  compared  with  1942  at 
$181,630. 

Balance  sheet  of  the  company  ,is  of 
December  31,  1943,  shows  ne-i,  work¬ 
ing  capita]  increased  to  $245,967  from 
$62,929  year  before.  Current  assets, 
including  cash  of  $381,336,  roie  to 
$350,475  from  $167,702.  while  curroiu 
liabilities  at  $104,508  showed  little 
change  from  1942. 

John  S.  Norris,  president.  s',ates  '-n 
report  that  there  was  no  unusual  de¬ 
velopment  during  the  year  in  con¬ 
nection  with  the  oix-ration  of  the 
company's  power  plant:  neither  was 
there  any  capital  expenditure.  The 
mortgage  debt  remains  unchanged  as, 
due  to  lack  of  funds,  the  company 
was  unable  to  make  the  prescribed 
sinking  fund  payment  on  May  1,  1943 
in  respect  of  its  bonds.  Pursuiint  !o 
provisions  of  the  tru.'t  deed,  it  is  stat¬ 
ed,  Ihr  coasequent  default  was  waived 
by  the  trustee. 

Income  account  figures  for  pa.st  3 


FouNoro  IM  is; 


MoUern.  rxrcricni,cd  Hinkinp  .s,’ 


I  In  D,vuiii)cr.  B  C,  Power  C.U’por.i- 
|:.Lin  rcrord.'d  :!i'  i.eges:  g.iin  in 
'  p  i-.v,':'  pr.xiue; .  Ill  .ir.y  m'  the  Power 
I  Carp.  iMfiii.i'.r.'  .i-  compared  wcii 
same  month  i.i  ■  M'.i;'.  output  of  tiiL 
co.miHiiiy  benic  iiii  over  7  million 
k.w.h.  a;  84,L’16,i>:;6  k.w.li.  t'.in.icl.i 
Nortlic;-;;  Pow,'"  jiriaim-noii  I'oi  m.oiiUi 
wa.s  4  inilhmi  k.w  ii.  k.ver  -'.i.in  D^- 
ccmb'  .•  1!I4_’  ,i:  47.473  (i.'i4  ^•..w.ll.  Wiii- 
nipr-  L’.:c::;c  pro.iii. :  ion  up  15 
uniiion  k.’v  h.  a;  !*9,601.30U  k  •.v.li,  .ilKI 
Sotitlirrn  C.in,.,:.i  Po.vci  ■•;rp.i'  w.i.' 
nra.-iy  .i  million  k  w  n  higiier  .r  21- 
.'iSl  42U  k.w.h.  Coinp.i  ra: ;  . [icur.  .^  .'oi 
n.'''Tmber  ;i;i.-i  Uk  12  mon'o-  a:c 


Other  . 

.Vd\Am*rs  to  Ksiatc.-* 
under  Aflniinistr.at  :on 
Cash  on  hand  and  ii 
banks  . 


C.l  TRl&T 

Mortpr^Apr.** 
fludiiip  .\- 
prconicnts  for 
Sale.  $157.“ 

1GI.03.  ro>- 
orinp  mort* 
paped  prop¬ 
erties  sold)  o.SIO.'-io; 

Interest  due 

and  accrued  $9,91: 


KtiOVST 


Ol  TEKI)  I 

GriieraJ  Guaraii 
Investment 
Trust  Deposits 


Dominion  and 
Trovinclal 
Gov.  Bond**  4.0; 
Dom  n'on  and 
rrovinriaj 
Govt  Guar, 
arjterd 

Bonds  ...  21 

(.‘an.adian  Mu¬ 
nicipal 

Ronds  ....  8' 

Othpr  Rond* 
and  Dohen- 
tures  ....  41 


(’ infill icI'GCfj  iLiI.'inco  .'hm  of  ihr  [ 

.’.iinpuny  ruui  ;:.s  as  of  j 

Dt'f  'nihpr  1.  IfiKT  siio'A.s  iiiiprovniirur  j 
ill  f:ii.iiK’ia!  po..>ilion.  uotiii^ai’OcJ  \nUi  i 
yr:\.  h'fiUT.  flp‘>piir  $7T'n).7H  adcli- 
'  iniin  I  <-Mpi:.ai  r\p;’'nr]iturrvS.  Currmt 

('[.s  ro.>('  to  $i*,77n.H7(»  from 
w7.>.  •■’.liilf  ciirrcn'  lialMlIlip.s  were  $2.- 
.<2.0()4.(H»:t.  tiiorr 

'AM.-,  :n*i  ’Aorkiii"  capikal  a.s  of  rncl  of 
lPd.2  o:'  $212.0.">2.  ’Aiu'fca.s  at,  t'nd  of 
lf»12  Pir.rpju  liabilir ios  exerv'dod  riir- 
■  'j’.f  ;;  .^r:,s  by  .?207.818.  a  net  improvr- 
''.'m:  of  $t4P  870. 

Ainon"  (TiiTcnt  a.-soU:.  a  new  iiem 
Ol  Sl.oon.alo  inYoslmcnt5  in  go^'crn- 
inc:n  and  municipal  .sccuritie.s  ap- 
p.'iu'cci  'inarkcL  valim  $1.008. 158i. 

'A  Ink’  CM  :h  at  S958.822  was  clown  only 
-n.Sbwy.  and  receivables  at,  .$803,330 


Prlnuiry 
,^oron<lij  ry 

•tlKT  Income 


lomand  Tioans  apa‘nat 

.Securities  . 

’ash  on  hand  and  .n 
banks  . . . 


!  Dper.-ilicui.'  mid  .•eveiuie.''  ot  (.^'U'’- 
!  IT',-  P(H\ er  •  tlumpariv  .luring  IPl"! 
were  niiiitU.'ihied '(1(1  much  the  .same 
level  -IS  ill  1042,  after  provirliiig  for 
;ihe  .'■•pecia!  reoHle  ou  rerlain  elee- 
Itririly  bills  a-  pruvitied  m  the  o.-.Jer 
j  of  llie  Puhhe  .Seri  li-e  Board.  Cro."' 

iiieomc  touilied  $4,029.94.)  as  agaitt.'.t 
'.S1.06i,3T4  ill  1912  .aiui  $'!.7f)(;,  121  in 
I  1941. 

The  prjncipai  riiange  ;n  prior 
eliargc.'i  i',  ;i.s  a  redaction  in  the 
amount  of  federal  taxc':  fro.m  .$495,- 
SS2  to  $376  802.  .\fter  aii  charge-;, 
not  profit  amounted  to  .$572,164  or 
$1.03  a  .'•hare,  a-  compared  with 
$577,679  or  $104  a  .‘thare  the  year 
befo.-e.  Dividends  totalling  .$L(X)  per 
share  were  paid  quarterly,  which 
Has  at  the  .-ame  rale  a.5  in  4942. 
Profit  a.nd  loss  figures  for  pas’  3 
year.s  compare  a.s  foUoHrs: 

VE.VIIS  B.VDMLi  DKCKMBLr:  51 
1945  !91-‘  JtXI 


?i;,r.1(',nsn,i4 

r,sT4ri:v  rKif.TS  /Um»  agency 

,»('f  Ol  NT 

Morteat’i's  ..  .  050, ?8 

Ronds  .  2.825,353. 11 

Sundry  Trust  lincst- 

mrnts  .  221,000.1  9 

Gash  on  hand  nnd  in 

hanks  .  427,877.1  8 

Tnvontor.v  valuo  of  un- 

rcali^rd  Issiatcs  Assets  5  ’,J7,51i>  77 


TJSTATE?-.  rRrsra  a>d  agbm  v 
Arroi  .NT 

Trust.  Funds  for  la- 

wstmont  . $4.071,33»  : 

Advancos  from  ‘Capital 

Funds  . .  ,  53  ??3  1 

Inventory  value  of  un- 
rcal’.^icd  Estato  Assets. 


iatioM  reserve. 


I’ublic  Utilities  Board  .M.so 
Asks  Company  to  Fix  “l.ivcs” 
of  Properties 


F.  WlLsO-^.  M^naj.ng  Dirertos 


DIRECTORS 

President 

FOnD  S.  KUMPr 
Waterloo 


Suecia)  CorrcsiH*ntlence 

Halifax  —  It  has  been  announced 
by  the  Nova  Scotia  Board  of  Public 
Utilitie.s.  that  the  costs  of  the  1938 
valuation  of  the  Nova  Scotia  Light 
•and  Power  Company.  $118,600,  will 
be  proportioned  between  the  Halifa.v 
and  Dartmoulh-Bedford  divisions  on 
the  bas'is  of  the  board's  valuation  of 
the  property,  and  that  the  company 
add  to  the  valuation  of  the  proper¬ 
ties  the  proportion  of  the  year.s  in 
w-hich  the  amounts  w-ere  incurred. 

It  was  further  ordered  by  the  board 
that  the  value  of  the  actual  physical 
used  and  use- 


Vice-President: 


HE.vnT  KNELI. 
K.ichcner 


GEonae  a  dobbie 

Ga’.t 

\  1.  HI  DM  ADD.  MD 

Waterloo 

ADDA.V  holmes 
Galt 

.'  E.  r  SEAGEAM 
Waterloo 

H.  .1.  RIMS.  KC. 
Kitchener 


.?E.\ATOll  w.  n,  ECLEI: 
Kitchener 

FEED  HAtiSTEAD 
Waterloo 
W.  .7.  MOT/7 
Kitchener 

T.  W.  SEAGRAM 
Waterloo 

W.H,  SOMERVTI.E,  C  B  E 
Waterloo 


P  r.  HILBORX 
Preston 

M'M.  HENDLRSOX.  g: 
Waterloo 

H  D.  McCULLOCH 
Galt 

P  V.  WILSOX 
Manasring- Director 


Vf.i  rovouur 

Uond  iiiL*.  rfNh 
f'oprOfiatJon 
Federal  ta.v* 


opriCFs 


X  tchtner 


Wal  erJoo 


Pt  eston 


I  assets  of 
ful.  in  furnishing  electric  energy  by 
the  company  in  the  Halifax  division, 
as  of  December  31.  1938,  be  the  sum 
of  $3,268,959.  .Allowing  for  deprecia¬ 
tion,  the  amount  was  fixed  at  $2.- 
198.355. 

The  board  also  ordered  that  the 
value  of  the  propeny  in  the  Dart- 
mouth-Bedford  division  be  ,$580,483 
and,  after  depreciation  allowance.'!. 
$446,428, 

The  board,  in  a  decision  December 
13.  1943.  instructed  the  Nova  Scotia 
Light  and  Power  Company  to  submit 
to  the  board  detailed  information 
from  its  records  of  the  actual  lives 
of  the  property  in  use  and  the  rates 
of  depreciation,  to  be  adjusted  at 
fi’.e-vear  intervals,  beginning  Janu¬ 
ary  1.  1949 


Dividend  Declarations 


Dat<,  —  - 

Payable  Record  Paid  Paid 


Lie  financial  poiluon  of  ihe  com- 
)):iny  waa  funhe."  .sirenglhened 
.iuiiiig  the  pa^t  year.  Curient  assets 
ijtaiied  ,$1,664,369  and  current  liabil- 
il'e.'-  .$640,802.  leaving  a  net  working 
lapital  of  .$1.023  367.  This  was  '.he 
highes’.  figure  reported  in  .several 
year.'  and  compaieci  with  $785,051  at 
the  close  of  1942. 

Ca.-ili  on  hand  \i  a."  .slightly  io  \er. 
hi!’  thi.s  wa.s  .qiore  than  off-sei  oy  an 
increa.se  of  .$346,639  in  call  loan.?. 
(;o\ernmem  Bond."  and  temporary 
invest.ments.  .Account.s  receivable 
firopped  from  $557,423  to  .$355,168. 
offset  b.v  a  like  decline  in  accounts 
payable.  During  tlie  year  the  funded 
deb:  was  reduced  from  $12,164,500 
to  $12, 036, .500.  Xet  working  capital 
figui'es  for  past  3  year.s  are  <'om- 
parrd  herewith: 

WORKINC  '  •.MTf.M,  I’l  •."fniO.V 
i.\s  ;'l  fioccnil'f!  51  ■ 

l!U:t  (IHJ 


KaNi  Kooti'iuiy  Pouer 

IJereinbrr  Net  Is  Off 


l.in  vc!\"  <;iiiall  t;roup  ot 
iLiL'ic  of  Chciuisti'v ,  so 
tornr-i  ;iikI  nesv  proper- 
n  in  his  iiuin  act i\' flics. 


A  few  examples;  Cclluli.i.-.c  C'hemistrt  ln’incs  us  such  pioducts 
as  "Cellophane  as  placcics,  as  '  ['abrikoid",  ami  as  certain 
Itjghl}'  vaJuabic  lac(.|ucrs.  i'rom  abuiulantlv  available  coal  tar 
cicrivativcs,  air  aiiJ  v\atcr.  comes  nvlon  yarn  from  which,  alter 
the  v\ar,  twloii  hosicr\'  will  once  attain  he  made. 


Ja.naica  Public  Service  Ltd.  :e- 
poru  an. increase  of  over  20  per  cent 
in  operating  revenues  for  month  of 
Decerriber  at  $133,496  as  compared 
with  $110,194  for  corresponding 
month  of  previous  year  and.  dcopite 
increased  expense.s  and  deductions, 
net  earnings  for  month  we.’e  up  at 
$23  250  from  $11,496  in  December 
1942, 

For  12  months  ended  December  31. 
1943  operating  revenues  were  $41  (,00 
l-.igher  than  for  preceding  12  nidiiths 
at  $1.40.1.379.  After 'all  deductions  and 
charges,  however,  net  earning.',  for 
12-monih  periixi  were  aixiiit  $4,900 
lower’-at  $256,432.  Comparaflve  figures 
for 'December  and  for  12  months  fol¬ 
low  : 

^.HuN'TJi  OF-  Di;ci;.Mni;u— 
nr>r  |.,Ttln,g  rcvrmirs.  .  $155,400  .$110, 191 

!  estne  after 

r.'tlvrtnont  7-o.si'r\'P."  ■  r.tl.TL'.’’,  -20,  ttf, 

Xfl.  inCctiiie  .  25,2."<(*  11,490 

r:  .MONTII.S  LNOKL*  UL'  IlMnilll  .51 

(■)|'l•r.^linK  lovpmip." • .  I,l<'1,’!79  1,500,4.52 

'.iro.-'.s  inooine  -after 

rrtiiofi.i.nt  re.4(‘VCr.s  .':50.:IU  5(55.155 

\pt.  iii'’''>i)ie  . .  2.5'1.43’2  ’2'1(',54’2 

N'tbj-i'l  to.  .•itljii.-'to'ent .  an't  lU'IH. 

Tlip  sHhsiiitarr’ c'bmpnD.ic's’  fisnn's  in- 
r|u.l<.<l  Ml  tltis-slat-<-)ornl  liaie  1).)rn  ron 
vertt-'l  fj-om  £  ."terlitig  at  the  rale  of 
'4  SO  '.’■5  to  the  £. 


Sulpbunc  acid,  made  in  Canada  to  supply  an  essential  ingre¬ 
dient  of  manufacture  ioi'  mam  widci  v  distributed  industries,  works 
lor  the  farmer  also,  because,  when  chemically  combined  with 
phosphate  rock,  the  result  is  the  super- phosphate  so  essential 
to  mi.xed  fertili/ers.  Again,  there  are  the  salt  wells  at  Windsor, 
Ontario,  from  .w  hich,- in  addition  to  \our  table  salt,  Chemistrv 
produees  chlorine  and  caustic  soda,  Ixith  indispensable  in  many 
diircrcni  industries. 


'I'hroughouL  tlve  war  C.liemisi.r\  has  scr\e(.l  Canada  well  — |Ust 
as  in  tile  vears  before  the  \'. :ir.  When  peace  comes.  Chemistry  will 
rake  its  place  among  the  faetois  helping  to  build  a  great  nation. 
I’rescnt-dav  services  to  humanity  of  the  protluets  of  Industrial 
Chemistry  are  hut  an  indication  of  future  services  in  providing 
new’  products,  new  materials,  new  processes,  to  meet  the  demands 
of  a  restless,  jn'ogressive  post-war  world. 


Improvement  Program 

For  Winnipeg  Eleelrie 

Winnipeg— A  program  of  impi’ove- 
mf'iit  and  extensions  for  the  electric 
light,  power  and  gas  utilities  of  Uie 
Winnipeg  Electric  Co.  has  been  ap¬ 
proved  by  the  director.'?,  it  was  an¬ 
nounced  here  by  president  W.  H, 
Carler. 

Reporting  decisions  of  the  direc¬ 
tors,  Mr.  Carter  said  the  program 
calls  for  an  expenditure  of  approxi¬ 
mately  $500,000,  part,  of  the  post-war 
plans  of  the  company. 

Plans  for  transportation  sy.stcm 
improvemcnl.s  are  .being  prepared,  he 
added. 


WINNIPeC  HYDRO  YEAR 

Winnipeg  City  Hydro  in  1943  had 
net  profits  of  .$537,836,  it  was  re¬ 
ported  to  the  Wumipeg  civic  finance 
(’ommittee.  Revenue  totalled  $4,039,- 
368  and  expenditures  $3,501,632 
From  the  profits,  $330,000  wa.s  ap¬ 
propriated  to  the  general  fund  of  t.'ie 
ril.y. 
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HIGHEST  REVENUE 
RAISE  HOPES  FOR 
TAX  CUTS  INB.C. 


Surphis  of  Sb.oOO.OOU  to  hr. 
SJiovn  —  IIije:hway  jo  Pimcc  ' 
River  \':illey  rionned  ■ 

RELIEF  FOR  FARMERS  , 


the  farm  conditions 

Rnnri  Markiat  REFLECTED  IN 

ouiiu  mdiivei  pRjyjRiE  finances 

liich  (irodes  Firm,  Spceiilo-  |  - 

tjvcs  Irregular  in  Li^hl  .Maniloha  and  Saskatilu’wan 
Tradiiijr  —  Central  Rank  Al>le  to  Refund  Debt  at 
(  tits  RediseonnI  Rate  In  Low  Interest  Rates 

Assure  Continued  low  - 

inferest  —New  Rrnnswiek  FAVINti  OFF  MORTOAItES 

May  Morrow  in  N.Y.  —  - - — 

Montreal  Finaneini:  Flans  sp<',t;ii  i  ..rrt^.on.i.nr.- 

winnipo^— riir  larger  rcliu'iis  br- 
in^r  cnj'M  "f|  1>>’  \^■p5t"n1  fnrmeis 

have  made  it  [.'ot'i-i'nle  for  many  of 
them  tn  catch  up  in  the  payment  ol 
•  Iteir  t:)\c'-.  '('hi^s  aii'l  other  faeioi'b 
lta\..  place, I  the  Wp.'.i.'-rn  inaninees  I 
partienlariy  Mamt.oPa  a'l'l  Sarhal- 
chewan,  ill  -a  i  ei,-)i  ively  [avijrablc 


Fayinp  Off  MorIgaires 


spe.i:j!  rorrenponaem-,,  Montical  Finaiieint:  Flaos  speitai « -r. 

\  aji,:otiver.  —  Cuttresred  by  the  '■  \\'innipe5  — The 

largest  revenues  in  the  prcnince's  I  cn.hy-d  h.'.- 

history,  totalling  more  than  ? fO.l'OO,- '  nrUt'K  ton,,  \,as  firm  in  Canadian  '! 

C«X' Avjth  snrphis  of  .^S.OOn.rtrjii  over  "‘trlit'S  this  past,  -vcok-,  ^.pli  ' 

eriis,,  . . ;  .iC,  f  v 

gisvernmeni,  ns  M  elt  emepped  finan- !  vmein!  gronpa,  Alherlas  strrngi.Iiene.i  h;trcrnlar,y  Mamt 
ciatlv-  tr,  , leal  in  rcalusiic  terms  with  I  to  1 'i.,  Qnebec.s  were.sliginiv  firm- 

the  pi->l)]‘’n.ns  of  pus-i-o  ar  r-adjust- 1  rr.  Among  tlie  mnnicipaLs,  Montreap.  f.iiancially 

m'’nt  and  e.spanslon.  moved  np  i  to  I'v  as  plans  were  l-'t-t  '' oek  I’remn 


U',nnip''g  -  Proiipcnly  among 
farmci's  in  rcflecird  in  the 
mimber  of  mortgages,  some  of 
them  of  many  years  standing, 
that  are  iteing  relijod.  An¬ 
other  ind  cation  of  rural  pros-  i  .o,  ,  ,  r  <</<  i-  n  :  •  i 

peritv  is  tlic  manner  in  whieii  ^  J>t.ltement  of  C.C.I'.  I  rincipics 

mim  e  palitics  and  provinces  ‘  Not  in  Kecpina  M’ith  C;iL 

are  retiring  t Iteir  bond  indcbi-  j  tiarv  Speech 

C'fiiess.  Several  of  litem  are  ‘  _ 

now  entirely  free  from  debt  i 

of  Ihis  K'liid,  'I'lie  >Tan;toba  II  KtII-SOL  N  L  UNt;  FROfiR AM 

Farm  Loans  Assoeiaiion  an-  |  - 

nout1c.\,,  that  farmcp.s  are  '  Sperial  CorresponMenee 

ck'irmg  their  hokl'ngs  faster  ,  Vancouyer.  —  Harold  Winch'.'- 

than  ever  Iwforc  and  in  this  opening  verbal  salvo  at  th?  present  | 
rc.'ipec!  the  reeord  for  the  .vear  'session  of  the  British  Cohimlii.-i  leg.s-  ■ 

\' a.«!  about  riOc^  better  than  I  laiurc  failorl  to  fulfil  the  e.xpec' -itio:! 

for  tl)c  prev  ou.s  \ear.  ;  of  those  who  liad  imagined  Hie  f  e  ; 

I  provincial  C.C.K,  leader  lo  iiiainf!  ii 
I  (ti(,  level  of  r.idicahsan  allaini’d  m 

IMPROVED  RESULTS! 

nr*  i  I  Ponp  t  frr’  I  a  l  at  '  bcIV'ecn  the  nmeli  i|is,-ns-,r,|  y  ilgarv 

KtAL  tSTATE  LOAN  I  ^^'’1'::;;- 'Vm-.i’T'; 

_ _  j  advised  by  party  liigber-'ip;  to  .-.oft - 

FrofiLs  for  IhL.  Reported,  or  course  the  .',e.,s,ni,  is  mi!  ve,-'- 

Iliuhcr  ;fnd  Rnlancc  Sheet  Re  I  .voung.  and  Mr  Uim  h  k.  m«ii  'h* 
fleets  Ref  for  Cmidilions  )  predietabie  person  m  tim  hoire.  , 

flis  f,rs‘.  speecli,  icm'perate  iheiigli 

■Foronlo  Financial  .slafemenf  of  '''  I'lyt  'tot  l-r  fnlh  jnd'ea  ■ 

't-he  Beal  Fstate  Loan  Company  of!!"''' 

Canada.  Lunited.  for  the  rear  IPLt.  ! *'V  '’ 


WINCH  COOLS  OFF 
BEFORE  SPEAKING 
IN  LEGISLATURE 


IF  YOU  OWN  ANY  OF  THESE  THINGS  . 


f.a.si  'V  eek  I’remicr  GarFnn  of  >iaii- 

M'hen  (he  provinial  legr-kttnre  '  tnade  for  a  City  Couneil  vote  on  "tniomicrd  iii,  gov et nment  liad 

opened  its  present,  session  a  few  days  debt,  rearrangement,  civnige,.;  j|,  ti,.. 

ago,  the  -.pccch  fri.im  'lie  throne,  de.  |  utilities  were  iiarr-.mly  irregnlar.  I  "  *■' ,  't'" 

PveiTcl  iiy  Lieut. -Gen  erno!’  W.  CJ.  i  Siiav- niigan.s  were  .■•ligliHy  s-liaded,  l'"ir'’nt  melnding 

■Wood'vai-'i.  gave  iiv.irc  than  a.  hin:,  I  <>atineaii.s  firmer,  Inti.  Ilyhrn.s  off  ].  ''f,  'Vi.rAT'*' 

rif  the  program  th.at,  PiVmier  John  tn  'he  .spccuiativc;  ii  idlest  rials,  trenri  p',,^a’' ^ 
ll-arr.  and  his  coalition  government  I ''i  the  papers  was  narrowly  .mixed.  ' -i-he' ,  ’  r  i  i-,  i  i 

have  niappe.-)  nut.  .for  the  luture-  ;  B"nis  were  a  strong  spot  .w,th  gam  '/or' the  piup,;;^'  of 


ll-arr.  and  his  eoalnion  government  I  t'l  the  papers  was  narro'viy  .mixed, 
liave  niappe,-)  emf.  for  the  luture-  ;  F'lftif-  "  eic  a  r-trong  siiot  .with  gam 
Apart  from  rcductiiMi  in  .'oi-nc:'^  *'  . 

+..axes  and  feet  ,  tiie  covernnient  plans  I  , 

to  bndd  a  higilw-av  into  (he  hmg  in- I, ,  "'t;'  ?!!;-;!*'.-  o  'he  Lank  'o! 

a,-.-essib!e  but  agrtculfurally  ri-'li  j  ^ 

rea,7e  Kiyer  eoitntr.y;  to  esf-ablish  ■  leduee.i  o  _ ,o  fion,  ^ 


(V'unM’v;  to  cst-ibliifli  i 

TS?SP3i'**f'>  to  rvp]r»i**a  (hg  ^  to  af-MIlC 

ressihllities  of  n„are  effgrtive  ns«  cf  '  *  lew-antm-esf 

natural  re£,o.,r,:es,  in  -grubstak «'•  I  F'-’i'cv  a ftm'  the  war  na-,  another 

projpeetors;  to  ejtabhrh  a'bureau  of  j  f  ^S'b^nmg  factr.r  for  h'gh. grade 

roc.t.'v  er  rehahihtat.ien  and  'o  make 

an  o’drigHf  gift  of  million  .-i,-,-o5  G^tids  'o  m.-reasr.-  !neo„t.,ve  to  let,  m,t 
of  farr-,"i.3nd'  t,o  ret,u-m„s  ,p,.,  hu'^nev  else-..  hr,-e,  at.  low  rates  Fe 
mp„  ^  I  eent'.v-  the  bank-.,  bate  wbiitied 

-L,  .  ,  ,  .  I  d'S’f  n  fijrtViei  flip  bono  '-ing  r.at.p  on 

The  go-,  ernment -abo  Ira.a  plaui  hor  I  ^  - 

the  financial  reii-ef  of  farmers  and!  "  '  4.  ' 

for  Hit  increasms  of  ofd  age  pen-  BrntwemfE,  f  fTr  .  a  U  ha- e 

-been  neg-otc-fti.ng  'vdh  a  New  York 
5ueh  are  the  Inghhght-s  ot  +!ie  |  banking 'jwndical-e,  h?.aded  by  .Snnth.- 
^peea'h  from  thp  throne,  and  this  Barney  ..v  Co  rogardtna  possibbr -.ale 
do.-ument,  nidged  by  ra,tr  r.t-andard.a,  of  q,  r..;,„,o,-i,ooo  bond  ir-s'Ue  m  the  cs" 
iisuaUy  telh,  only  a.  small  part,  of  the  I  market,  to  vrovide  fund,  to  meet. 
.-.toT-y  It.  rr.  obv-iotts  froni  somn  of  '  l.t  f>  ‘‘lottar  oi-itte.-,t,Qi-i*v  malurtrig  tins 
rh.e  undertakings  of  tiie  coalit[,an  j  yp.-t,-,  Th.p  Dominioit  Government  has 
government  that  n,  t.*;  rJ-rnung  to  ''utlsold  r.pvrr.a!  karse  bond  l■.sups  in  N  Y, 
tiie  giound  fiont  under  the  feet  of  j  it-i  reernt  ve.ar.s,  but  provinci-ai  -and 
the-  soi-j.aiist.ir  (  Cl'  party,  wlni.-ji  is  |  inunieipa!  authorities  Jn  Canada 
a  strong  politieal  faetor  on  the  westjhavp  been  reiuet-mt  to  be  bothered 
roast  as  well  as  elsewhere  in  .some  \vith  the  trouble  and  ,-<i-,ts  of  nieet- 


had  ever  olji .-nnorl. 

'I'lie  i-i  lie,  puyahle  in  I'nifed  ihat";, 
fund.',  was  made  for  the  purpose  of 
!  meeting  pr'.ivincia.l  debentures  fall- 
in.g  duf  !-’,t-e  ths  \r,:)i-  'Phr  deb-n- 
t-urcs  !'  iiig  I'-tiier)  cariic,!  :iu  in- 
t.e!e.,(  ,.,f  fi-cr  f,,?r.-pn.t  f'.ar  I?’.'.07r,.- 

000  .and  three  pere-'n;  ._,n  {i,p  haiance 

w  hieli  w  .-ts  a  iiiiort-time  issue, 

’.the  l-ai'ge.r.f  total  tlcbenture  nia- 
t'li'c.y  !!!  till  liirtcrv  of  Sa;-katc!ie- 


OR 

-..rf  POUCltS 


^  ivGt  CEWTiF'tMt 


IMPROVED  RESULTS 
REAL  ESTATE  LOAN 

FrofiLs  for  l!M'>  Up|*orted 


0 

,0  DtSOS 
i  Cl  coarf'* 


neinooNi- 


Q  ,N(POR'f' 


T^PtR‘i 


vou  Nire 


e  .  ,  r-f-e  .  f  s  o-'  '-■uni"''-'-  ■’ 

1  GT  II'C  l‘»?l*.C!P.  I'.^l  ,  ,  .  >  rcsFrnip  iMTV.r]f  whrn  hr  ff'cl.'v  Ipr 

}0  .and  three  pe-v'-n:  the  haiance  ^  expansion  no-  ,  ,  •  deu'endr,  de.ar  expres,,'ion  of 

inch  w..,s  a  Jhort-iime  issue,  tmpvoi mnent  -n  balance  ■  -  -  V-  -vi... 

The  !.:,rge.st  debenture  nia--  j  '  ''  .  t  ,■  re.np.nte.  ^pt  t  „..n. 

Hiiy  111  tlM  hiftor^-  of  S'i:4y3fchf?*  Morf;r-3?re  nnd  j  .  '  *  .  ’  , 

an  f-alls  due  this  .'ear  "  h.eii  seven  for  sale  fiave  been  reduced  bv  *s7.k00  i  ,  -•“'t't  heiejs.  M  im  h  ?  ,ie,  .a'  a- 
snes  of  liebeniures  .-im'mmin':  to  over  the  '-e.ar.  c.ir-h  and  f-eruri'iF.s y-  rs  inte.p-,  n:;  T  e 


:,f  liebeniures 


niore  than  .’-It'.SOU.Ci'O  become  pay-  'nereaf-ed  by  s?3,t'no,  real  estate  heid 
able,  The  lir.'t  r.-sue  *0  mature  in  tor  .„ale  was  reduced  by  $79,5no 
lof-l  I..T  pavab’e  -kpri!  lo  -at,  five  'ger-  tiirough  (he  o-ale  ol  Jo  prop-irtic; ; 
eept  III  C.anadian  fund:-.  It  it,  tiw  and  the  total  of  the  ciuft-tandU'g  de- 
oniy  issue  maturing  this  vear  bear-  fientiu’es  issue, 1  bv  the  company 
ing  interest  at  li'e  percent  Fi'-e  is-  shows  3  reduction  of  $33.U00 


I  .rue.s  l>ear  interest  a'  four  perceiif 
I  maturing  in  July  .and  September  and 
the  se\.7nth  maturing  Cc*  t  carries 
an  interest  r-ate  of  4  ■>  peri-ent 
Last  xe.ar  ;tar!<atcho-,van  deben¬ 
ture.:,  to  tiie  amount  of  ?-3,lb->.CK''0 
bearing  intere.,t.  at  i,h.p  rpt*'  i-if  five 
pei-.-rni.  per  annum  and  paiable  ui 
N'e’v  \oi-l-.  or  Caii.adian  fund-,  nn 


listn,!  them  among  tlio  p-,i-tv£.  ob-  ‘ 
joi'to'p';  in  Brit.*sii  I  olunihia 
1  k'tlll  employment 
'J  Continuous  production,  unbroken  ; 
by  recuiTing  crises  : 

3.  Demooratic  participation  by  the  | 

people  in  the  ijontio!  of  their  o''  11 1 
e'eonom'-.  j 

4,  .An  expanding  national  ineome.  I 
o  An  equitable  dir-tribution  to  -al!  I 


‘own  IVusi 

Cumpauy 


fjXCCUtoi’i 


Tru^fec- 


p'lp'  Cp,  '^'^‘3!  income  earned  by  the  com-  e'eonom'-. 

-,'-F  i  ,i^,.,..tp,  pairv  iiT.'hiding  pixafit-  on  {.teritiig  ex-  4,  An  expanding  national  ineome. 

Eveent  '  ch.inge,  .shows  an  increa.se  of  $ri.73'j  An  equitable  dir-tribution  to  al! 

y.^,jj.|",|pj-,p,^.  ‘•a  $t;7.!3f>,  and  the  net  income  af'er  the  peqp’p  of  the  goods  atvf  services 
of  5-3  1  iMiO  P'-‘n"d'-ng  for  all  ,.iparatlng  expenses  prodiiced  bv  all  the  penfile. 
rate" , -if  five  utifl  taxation  ir.  up  $4,139  at  $3.3,124.  I  \  comprehensive  system  of 
ri  i-i.-iinhip  111  !  Generally  i-ietter  conditii.'tis  pre-  Iftuiial  s«?ciiiitv 
v.ailrd  among-t-  tha  company s  Ixir- 


3I0N  I REA-L 


F  ivMuc’cil  Agcp.to 

1  OK  ON  -I  O 


part.',  of  (.''inada.  hut  m  a  brevader  I  mg  I ' .  v  .Se.-urit.iee  ,v.  L'-xch-ati-i-e 
f.ense  tfie  Hart  admini-str-ation  stands  !  rvinimi-ss ion  reqiiirei-rieiiis  1 

eommitt-ed  to  one  of  the  mosi  con-  t,  •  •  "■''i.'ein  laim'. 

st-r^-ive  progranis  to  be  adopted  bv  !  -i-^p  r,ty  J{  iZ:,  sold  a  new  raL'/haii’cvm"/ 

tscuc  of  $769,000  laonds  to  a.  wndicatc  ^fm/  ot' ‘c 

. compase,)  of  lYood,  fhmdv  A:  Co  ,  th-;  hoard  lias  had 

-A  High'vs-y  lo  the  Trace,  j  Royal  Ban.k  of  Canada,  and  Eastern  mortgage  loam. 

Frobably  the  m.osf.  spePta,;u!ar  task  .T'-t''  imw  bonds  Jiearing  t'en-month  mu.: 

?et  by  the  governmeiit' IS  the  budding  t 

of  a.  highw-av  to  the  Pea-e  River  ^ 

'■anec.  It  n,  indicated  Hiat  the  Pine  in?  Hi^  f-snie-  ne 

Pass  route  w-iii  be  solect-cd  —  one  of  ’•  ■y  ..  for  new  loans  ui 

three  •alteni.ative.s,  the  others  beitig  ,  'i.  proved 

the  Aronkiman  Pass  and  Pea.-c.  Pas| 


tiirc.-i  The  province  paii)  off  -$1.9.?ri,-  rowei's  throughout  the  .'car,  report 
noo  i.if  the  fot.-d  amoi.mi  du-e  in  1913  point-s  out  Prmcipal  repa.vments  on 
in  ca.-.h,  .?1.200,000  wa.s  met  bv  a  new  mortgage.s  and  .apreemeiits  for  sale 
issu,,  o.  hebrntnres  bearing  on  nver-  'amounted  to  $180,180.  Interest  ce>L 
age  hife!-e:.,_  rate  ,.>t  3. ,3.3  per.-ent.  Icc'.erl  wa.s  100.3  pm  cent  of  the 


\V-c:  teiii  favmer.s  Jiave  been  pav ing  j  amount  charged,  and  iiitcrc.st  due 
If  their  mortgages  at  a  more  rapid  1  and  uni'aid  at  the  end  of  the  year 


rate  than,  ever  liefore  The  Manitoba  -was  only  $lb945.  '  env’Vi'oncfl  hv^th'r  ('  F'  be  .a'lil  i  'u  cent,  efftvtive  and  it,  i.s  prob'.’bly  n-it  as  iniporf- 

offi.-e  of  the  C-anadian  Farm_  l^an  cent  i  "must  be  coiisiderci' i„  tiie,,-  cntii-c'v  i  f"''’  y-  :mnoum:;ng  the  reduc-  ant  an  in.stru'nent  of  .-on.iro;  ;i£  w-as 

board  has  had  more  than  o..a  fin-l  on  the  eaphal  .stcK’k  was  paid,  a  pro- '  to  determine  the  e.-onomic  .'on-e-;’"’"  >"  Graham  Towers,  gov-  om-e  supposed.  It,  remauis  true, 

mortgage  loam,  refit.id  m  full  m  the  eoiitingeneirs  was  !  quences  of  their  progressive  am-hea-  I  however,  that  the  pro.sped  of  un- 

ten-monih  imrmd  April  1,  194.3  to  set  up  to  cover  3dditionano.s<-es  that  |  tion-'  '  '  '  "  ''  I  designed  to  a.ssure  the  eontmuanec  sia'ple  inlore.st  rateg  could  make  it 

.  n'n!  wtElfNn-PiriU'Amr  ’”31’  dccur  in  the  .sale  of  re.,!  estate  "L  Federal  coihro!  of  .-.n  nlation  I  bank'.s  low-interast  policy  exceediugl.v  diffi.-ult  for  bus.ness  to 

fi"''E''Eame'nPvinn  139  -innlications  *ti  ex, .'ess  of  the  present  reserve,  and  medium,  Invp.stment,  inier-provincia!  I  t.iew.-ii.  foi  mu. ate  long-term  pl-ans. 

trig  the  «me  pel  1^1.19  apph^  any  po=.sibl€  income  taxe,s  that  may  trade  .and  fransp.artation.  e-immal '  '  C)""  '-Moreover,  high  borrowing  costs 


"The  piast -w  ar  e.-onoiiiic  s.v.stem  j  I-/  ,  v,  I  ■«  C/-/  \  1  I  f  A  |'  I" 

must  rest,  on  thi.s  basis,  or  ..'ur  war'l  A  A  vZJW  V  "  v*  A  A  M 

sacrifices  and  our  e-,j,eriei-,,-e:,  y  id  j  | _ ___________ 

hove  been  in  v.am."  be  declnred,  I  ,  „  ,  ,  . 

He  tlicq  announce,!  the  po!i,.'jes  of;  t--  Lank  of  i  anad-i 

Ih.s  p,art,v  to  niept  the  ohiei-tivcs  |  r'Yl:.s--ount  rate,  •-h-arge-l  b.v  the 
that.  lie  had  enumerate,!  ;  ceipra!  Ban!,  on  tidvance.s  to  eh-ar. 

"The  poiieiej,  ,n,!  program  .-.f  'hc!,.,,^^  or  .avmgy  bankT  'vas  lu'duee.j 
rrovin-Mal  <Jo''enini*^nt .  ;ls  tiv'y  i  ,  . 


RecliscGunt  Rate  Lowered 


e  Bank  of  Canada  1  v<  ould  call  (or  a  poimy  of  raismg 

.-h.-)i-ge,f  bv  tlie  i  i'l'v’i'f'st  r-’iies. 

advances  toehar.l,  "Admif'edly,  the  rate  of  inm-.-t 
I  1,1^  only  one*  ni^ns.  fne'ors  infi’J- 
ij'ink.',  ".as  reduce,!  j ,jn_  Canada'.s  ei.-ofemic  posJio.ii. 


per  cent,  effe.'iive  j  and  it,  i.s  prob'.'hly  n-it  -as  iiripoi'i- 


1  eompased  of ''’ood,  fhmdy  .V,  Co  ,  th;  board  lias  had  more  than  3'T3  first  I 
j  Royal  Bank  of  Canada,  and  Eastern  mortgage  loam,  refiaid  in  full  i"  th.e  j 
I  .Securities.  Tim  new  bonds  Isearing  ten-month  rveriiad  April  1.  1943  to 


F'eb,  .9,  III  .-innouncing  th.e  redue-|nnt  an  in.stru’nent  nf  ,-.->niro;  jiswas 
tiiiii  ill  rate,  Graham  'I’ow  ei-s.  gov-  oime  supposed,  ft,  i-emauis  tru". 


after  tiie  war. 

"One  factor  which  will  affe,'t 


".'lorcover,  high  borrowing  cos's 


r  1  .  1  ..t-iA  1-11  or,  J  in'-oiiir  in  iliai  inay  l.iaoe  illlll  1 1  ill!>  "Jl  ,  e .  toil.  V.., -I  .  ...  ■  «  ,,  ,  ■  . 

for  new  baans  appraised  and  131  ap-  L  ^  already  trade,  deep  sea  fishing  and  mobility  '  i-s  the  prospe.Tive  cost  of  hvonid  hamper  new-  in.vestmem  in 


Dommion  Steel  Sr.  Coa!  Corp,  h-as 


proved 

Total  arrears  tinder  first  mort 


provided.  .After  the  fo.eegoing  appro-  of  labor 


I  borro-.ving,  ft  therefore  seems  ap-  plant,  equipment  and  housing,  would 


Tim 'pcie  ”pa'<,  rrmte*  w  il|E  ,^.^1  announced  th-at  bond  registor.s  for  n.ier-.,  ai'c  no'.v  le.ss  than  $14,300  On  Pf'ations  a  balatiee  of  $29,164  has 

and,  following  the  Parsnip  river,  t9t;nnm  bon ^  are  to  be  Gross  collections  for  he  ten  _  '  provincial  m4nues." 

reach  -Port  McLeod,  Just  north  of  1  ■'  February  „i,Tntli.s  i-erimf  i-ererre,!  to  above  in  ,!-0\in.n- 


’>  Federal  -  provmeral  ta.xathan  '  pfoprinte  that  the  I'ank  should,  by  restrict  the  rvpansion  of  employ- 
■pnmonK  •  .NigniTy  its  m^nt,  f-jivi  would  seriously  conipl;- 


ihaEld  G-ading  post  it  'ml! 'bran,;h  ;  E  o'iV  T’-  Manitoba  office  alone  exceeded  Nt-ivv  Qffioerb  Eleolcd 


Tost  T\'ar  DiffteuH-ies 


char'-es  to  M'*-’'’  continue  ilm  kiivl  of  mon-  cate  the  task  of  government  finaii- 
i  etary  policy  whieh  has  brought  cing. 

...  !  about,  the  current  level  of  interest  "There  ,  an  l>e  'itfle  do'iht  that 


off  to  enter  the  pass,  and  junction  |  Alar'.h  i.  1914.  gj  f 

"  ill  be  made  with  the  Commotion  |  ^ 

Creek  road  constructed  when  od ;  As  tlie  E.xeeipivc  Conimitiee  of 
driiiing  operations  w-epe  conducted  j  prepares  its  biief  fiyc  pre- 

iliere  liy  the  )>rc‘vin,-ia!  govefnment  A  '  t-'^’t*‘ttt''‘U  uf  a.  iie'v  by-law  to  flic 
fc'v  .veans  ago.  From  thei-e  the  road  City  Council  meeting  I'Tbruary  15 
will  le.ad  to  Daw  Slip  Creek  on  the  .give  effect  to  debt  rearrangement  ji, 
Alaska  Highway.  proposaks,  Ik.  P.  Thornhill,  president 

The  juncture  with  the  A!a,s.ka  '’Ly'-’ 


There  ,an  l>e  'itfle  do'iht  that 
easy  monev  poliev  whk.-h  has 


N.B.  Nojeoiiniing  l'\>r 

LLJi*-  Boudb 


A'ork  —  All  ui\T.stment .baiik- 


The  juncture  with  the  A!a,s.ka  I '"D  ‘ y'  ncy  .x- 

Highway  is  of  .xpccial  significancoj  tiation 

because  it  will  eliminate  the  present !  •'’‘‘''‘‘y’ 


situation  wiiereby  Vancouver,  tieat 


to  subst-aiitial  ciiangcs  in  the  b.\-law 


j  He-  en'’isioned  prob.able  ,liffi,'iiU.ies  I  \  pnlii-y  aimed  et.  Inglmi-  ni-  1  been  piirsne,!  since  19.’V'  ass;.-ted  m 

Ifoiil  1  Ho|i(]  I  r-Tflrrs  i  that  wouki  follow  the  \>  av  £ueh  a;,  tei-e.  t  i-,'i,es  woitlil  only  heeori-ie  i|i-  , 'prompting  reco'erv  from  the  de- 

_  i  unemployment,  reeonvri-f.ioii  of  in  ’  lelpg.ble  jf.  .-ift.-r  i\nr  shortages  prrssion  an.l  faeihi.a.ted  the  adju.si- 

I  C'liv  XT-iirr  r'lii'i  liin  M'l- n -p  i ppai'eiime  need'-,  lo'v  ae-  ;n-e  o'.-er.  eon.'-'iimei-;,'  exi'eiiditure  I  rneiit.-^  which  have  barn  required 

'pip, .0,1  ‘lep''''i‘4eucp  upon  ■  .-iikJ  ,-apitnl  dcveiopmcnt  were  to;  during  the  war  pe|-:"d.  Indication 

!  fup  M  ,  n'’  '  qt  ^  ^  6i’'l  durtxbie  .  pr.ieer  1  at.  a  rate  which  wouki  |  that  the  bank  intend.s  to  ,■011111111^ 

I  m  i  lo  1.,,  cal  Bond  1  r.ider.sAssocia- ,  i  ovcr-.str.ain  cnir  productive  c.aoa- I  thi.s  easy  money  polii-y  sliould  lie 

i  tiun.  Miececdurg  iNMUon  r.  Lewis.  "Vi-om  nn  economic  '-.ewpoin;  our  j  city,  I  see  no  prospect,  of  .such  a  helpful  in  making  plans  for  the 

Tontreal,  at  the  annual  bust- I  (5,  c  program  may  be  summarized  situulioii  ai-i.''ing  in  a  form  which  •  futire.” 
ler  of  the  association  during  j  a.S  follow.^:  ! 

e-  !  k.  klo'parch.  conser\-atioii  and  I  _ 


•  tvnrlieatp  liead"d  i)V  Smith.  13)7-  „  1  ‘"‘“'-'"‘-"e  "i-i-om  an  e,.'onomic  '-,e-.  po 

Co  is  roofed  t'o  he  in  nego-  Bank  of  .  lontreal,  at  the  annual  busi- |  p,  c  program  may  be  sumr 

,  .X  Co  ts  1  ,  -  ^  ne.'s  dinner  ot  the  a-':6odation  during  i  a.s  follows- 

tialion  wuh  officials  ol  tlic  C.in.i-  »  a.s  toiiow.  , 

dian  province  a3f  New  Brunswick  on  F'tst.  '"t'Ce.  k.  Kescardi.  conservation 

a  proposed  flotation  within  tiie  Unii.-  addition  to  Mr.  Major,  who  was  i  power  dcvdopmeiif. 


He.  Portland  and  other  west  coast  !  ^ Presented  hi*  1942.  and  has  L^j  $,-,„xoo,(iOO  bonds  of  inn  ehoscii  by  acclamation,  the  foUowing 


2.  Mutritioii  and  control  of , 


cities  arc  by- partied  by  traffic  moving  '  (iLlieated  that  further  concessions 
overland  to  Alaska.  The  road  is  also  I  y‘-’  •'«  ^  expected,  the  letter 


'provLiicc.  The  issue  wouki  be  a  lour 


committee  w.as  elected.  R,  A.  Kea.st,  "holcsaiing  agricultural  prorlucis. 


and  funds  would  cnaluc  dominion  Securities  Co,-p.;  L. 


3.  Fxpan.sion  of  social  .services. 


iieiia'iu  to  wirfMxa.  rue  roan  is  aisu  ,  ,  ,  ,  ,  ■  -  year  icrni,  ai  u  luuno  -..-.a  -a.,  .-jii..,, 

xpecked  to  stimulate  development  bond  committee  may  have  pi-ovincc  to  meet  IkS.  dollar  obh-  >‘’y,  Tiiom^u;  J.  ,?c'“ Imim '  h  rural 

f  important  coal  deposits.  !  y’  tnfl'tencc  iii  checking  reported  ions  maturing  i his  .vear.  Le^dy-  Woix  Gundy:  R-.  Giroux.  So-  -  •  y 

•ri.  .1  ,..u; Pl'tiLx  of  souic  Louncil  nicmbcrs  to  ,1  ,-nmrs  iinrlei-  the  Cla.-,^!-  Cictc  Generalc  de  Finance  Ltee,  K.  C.  I I’oiLsiHb  and  legiomil 


'T'lv.  project,  for  whidi  ^G.CW.CKM  |  Because  U  conics  under  the  cla,-..si- 

has  already  hcen  set  aside,  "ill  bo  [f,,  ^vilhout  approval  of  IfTvo  rbe"/""' 

started  as  soon  a.a  men  and  materia  s  !  bondholders  no  debt  rearrange-  ''“I''** 

are  a'-ailable.  he  I  me  1  a.ss  route  ,  ,,3,^  ^.e  made  effective-  y”' 

would  lu'olvc  the  con.struction  ot  j  •  a.  -  Commission.  The  legistiai 

kk76  mile.s  of  new- ro-ad  at  a  ijost  cstim- I  r  v  quir.’iiicnis  have  held  Caiiad 

B‘ed  at  .■?4.300,0(Jtl  !  L-anadian  bonds  kia'-c  been  311  i„„„,,'ipal  fma 

T  .  .1  ,  .  1  i  better  demand  in  New  York  arid  t,.  ,,  n 

111  it  vfposefl  laboratory  resn-anch  1 ,  .  ^  the  united  oia-.cs  'o  a.  n 

‘  -n-i'--'  -n  V  "-■•iiia.ve  oern  .'.elhng  close  to  the  tops  r,f  iho  mt 

program,  t-lie  go'-ernmeiit  hopes  to  |  y^wained  last,  August  follow  ing  action  1,  ,,  Hm  ea 

develop  man.v  new  uses  for  forest,!,  Canadian  government  in  call-  '  r-’vio  iG^ 

products,  realizing  tlmt  the  province,,  y  ^  redcnmt.ron  w-efl  ahead  of  of  the  New  Deal.  Picviousb 
must  see.k  a,  siibs'i-ilute  for  the  saw- 1  *  if.,.. ....  _ .  the  Ixirrowuig  was  done  her' 


develop  many  new  uses  for  forest,  | 
products,  realizing  tha.t  the  province, 
must  seek  a,  siibs'i-ilute  for  the  saw- 1 


tseeause  11  C’JIIHO  umw-,  i,*'-  . . -  -  - .  i  nl-,nnin'.  : 

flctition  of  fo:-cigti  financing,  such  Hannan,  Bell,  Gouinlock;  P-  r-’.  Mar- j  P'^'  pro-rani'  lar-eiy  I 

•11,  i'-iie  wmil.i  have  to  be  rrgLt'”-  d  tm.  Royal  Bank  of  Canada  The  at- 1  '  '  mme  woiks  juo»i.).n  ,  iai„e,i  , 

an  kioUt  wuum  .nave  10  oe  i^jUi  ..u  •  •z„!u„,  la  matter  of  federal  participation  in; 

'x-ith  the  .Sccun-'ic.s  and  Exchange  the  I 

Commission.  The  registration  re-  and  J .  fa-iiecal,  who  re.ircd  .  ^  to  co  operatives.  ! 

ciuir.-"mcnis  have  lield  Canadian  'pro-  'j'lio  retiring  president,  Mr  Lewis.!  7.  New  industries.  'Phese  depend, 
vincial  and  inum.'ipal  fui-ancmg  m  reviewed  briefly  the  activities  of  the  j  jj,  the  main,  on  low  power  and  mar  ' 
the  United  Stales  to  a.  minimifn.  A.s.'vociation  for  the  pa.sr,  vear.  James  j  kefs. " 

since  cnacfinctit  of  the  national  te-  Ilciiderfon.  Dominion  Srcu.ritic.s  Cor-  ;  g.  Transfer  to  publiu  ow  ner:-hip  of 
curit.ics  legislation  111  the  early  days  pora'Jon.  thanked  Mr.  Lewis  and  his  '  revenue  producing  i.udu.str.e.'i. 
of  the  New  Deal.  Prcvioq.sly  niucii  oi  commiftce  for  their  efforf.s  on  behalf  I  - - — 


iiiiglitv  lask  sliJI  lies  ahead... 

N  Icfory  Bonces  W  ill  Speed  ibc  A  ielor> 


mill  trade  which  has  depended  in  the 
Tiast  on  ceiiturics-old  forests  no'.v 


maturPy  two  bond  issues  amount  in 


le  I .  ,  T,,-,,-  -,1-  .5  Apart  froiu  the  iTg.i6iraticii  ina.-- 

to  .ippro.v.ma.t.eiy  .51)0  mi  lions  and  ,i,uhoritics  arc  known 

I  payable  11,  the  L..B,  G  laraiit.eed  bonds  ‘ ,v.  1,-.  tho  iriea  of  ivovro.v. 


I  of  the  asc'Oeiation  cliu'ins  the  year.  ,  \\‘injiipcg.  —  Creamery  bulter 

-  production  in  Manitoba,  last  year  i 

liori-/r  Disilribiilioii  amounted  to  33,983.159  pound.s,  com-  ' 

Iiuriic  Luiftin-Oii.iion  gi.gii.To.s  pounds  m 

Of  Porfo  BJeo  Fa'lUeilt  ip*-  •■’d  increase  of  7.19^, 


Iriing  rapidly  liepleted  Nc'v  ihdus- D  ^ 


Iries  u-sing  younger  tre-ps  -also  give 


minion  issues  and  provincial  issues 


to  be  receptive  to  the  idea  of  borro.v- 
ing  oil  tlii.'-  side  of  the  border.  Ti'.e 
proniLsc  of  greater  and  niorc-  stab- j  Canadian  govenimcnk  itself  has  soid 

liized  employmeut  and  bigger  pay- ,  blocks  of  Ontario  and  .Mam-  scv-rral  iarze  lv,nd  uvsues  m  the  uim- 

ko...  i  tob.a  bonds  ar'’  reported  to  ha'.'e  •Ttater,  111  tcfcnt.  yeais.  ill'*-  zci-  1 

Premier  .Hart,  iqtoT.  iti  .the  debaf-e,  'ch-aiice,  hands  in  N'ew-  York  recent-  -'li  c-vampic  of  .meeting  the  ro-  | 

expressed  surprise  at  J-he  "change  of  j..  ,,1;  pi-ir.-;,  .3'Dove  quoted  .market,  '^'k'tr.a.fion  requirements-.  In  general, 
aktitude"  adopted  bv  Mr,  Winch  He  ,  "  .  T  .  h'owcver,  ti-jp.  prenineer.  .and  munici- 

quoted  a  reported  stat.emeiit  by  the;  pahties  have  found  thk,  tea  troubie- 

OpposiUon  leadei-,  ,  eome  and  cost-ly  1  or  this  rem-on  much 

'"A  CCK  Gover-nment.  k>e  it  pro-  ^  ^  „t,c  as' -a.  com-  ff'tn'-'iM  interest  exists  m  the  report 

Mncial  on  national,  would  not  mst!- j  vnfunding  negotia-  bor- 

tutc  froemiism  immediatPlv,  ,as  mir  |  tjons.  'me  S-'-iex  n-Re  Ls  reported  to  rowing  here 

cipponentu  would  lead  pople  to  be-  approved  by  the  Alberta  - 

Ee'-e,  ,-ut  "c  wou.'-l  defini  eiy  miy  tip.-,.,]  c  red,  it  .S.-.ri.ul  Bond  I<ssiic 

mediately  proceed-  with  the  first  of  interest.,  pi  add'-  "  r, ' .-'-V.  '.-.r  „ 

(tops  designed  to  meet,  the  require- j  prope-s,a!.  would  be  Ldy  Of  Halifax 

.ments  of  the  pwple  and  to  kay  the  ;  ,.He  difference  be.  - 

ifounda+ion  which  w-ii!  mean  the  lilt!- I  actual  payments  made  and  Announeement  is  made  of  the  sale 


AND  COMPANY,  LIMITED 

Go’  crnnwiii,  Mwicipal  and  Corpom*’on  EovAi 

244  BAY  STREET,  TORONTO.  AP.  9J7J 


-A  u  I h ori Z.C  D •  si  r i .bn. •  i o n 


CHARLIi  BURNS 


\V.  FF  DtNTQH 


A  ciuperior  Court,  notice  h-as  been  , 
issued  to  sh-archoiders  of  the  Porto  ! 


gistr.a.fian  requh-emenk-.  In  general,  Rico  Power  Company  authorizing  the 
h.a-vi-rver,  tiif.  pro'ineer,  .and  munici-  liquidator  of  the  company  to  distri- 
palities  have  found  thi.s  tea  troubie-  bu'e  the  sum  of  $6,006,338  made 
come  .and  cDsUy  IMr  thi:,  reason  much  a.vailable  th.rough  .a.  wmdup  of  the 
fm-aneial  intere.st  exlsi..s  .m  the  report  company’s  affairs  I 


ifounda+ion  which  w  ill  mean  tiie  uiti- 


ahriut  pcxsiblc  New  Brunswick  bor-  Final  distribution  provides  $.a.505,- i 
iwmg  iT’iT  338  for  repay.mcnfc  in  full  of  kO.OCO  ^ 

-  prefeiTed  .shares  ot  par  plus  accrued  j 

o.ri.9l  Bond  I^siic  divklcnd.s.  and  30,000  common  shares 

at.  $loO  each 

Bv  Lily  Of  Halifax  An  additional  $d00.0'Xi  "-lU  be  set  ! 

- aside  until  the  respective  rights  of  , 

Announcement  is  made  of  th*  sale  preferred  and  common  shareholders  I 


Bv  Liiv  Of  Halifax 


mate  establiihment.  of  an  economy  | .q-hej.„  arc"  eight  '  ears  back  bv  tender  of  .a.  rrvv  nsue,  of  $769,000  are  defcrmiricrl  by  the  court  on  Feb-  1 
•baeed  on  Soeialiat  principleE.’  ,  ’.-,ffc,:t'’d  Thus,  'hold-’Vs  of  City  of  Halifax  bondo  to  a  syndicate  ruary  16.  i 

This  is  ^n+'ire!y  different  ;  ;;ino  bonds  A\ho  hi'*r  a'Ceopted  2*^0  comiwod  of  Woorl,  Gundv  &■  Com-  .  .  _  * 

fpeeches  lie  h-o-s.  nnade  «’ii  previous  |  ^  „  I, ^  Canada  and  , 

wi.casioni.  -.e  nas  broug.i^  m  i  h.a.ve  accepted  no  interert  could  ekaiin  Eastern  Srcuritie-s  The  laonds.  wlU  ! 


Iiouse  a,  sl.x-point  program  ■"•hich  is  !  ■" . . 

.definitely  national  in  c-haracter,  _ 

"Point  Number  Three  ot  the  stix- 
point  program  alludes  t.-o '.Democratic  ^gint  John  Has  First 
oa.rticiration  by  the  people  In  con-  ... 

+rol  of  economy.’  This  no  doubt,  is  l,refllt  Balance  !?!nc€  ol 

■'he  kernel  ot  the  fiocialistic  policy  of  _____ 

the  C.C  F,  party.  The  leader  of  the  sp.ci.i  co"e‘ron'3<'n<-*. 

Opposition,  'howev-r,  failed  to  de- 

'■elop  this  theme  more  specific-allv  - 

11,.  cipner.a1  princir-Ie-s.  ho'.ve'-er  this.  '  •  .  . 


FJii  general  principles.,  hoivcer  this 
Governme.nt  is  opposed  to  that  por¬ 
tion  of  t-he  policv"  outlined  beca'jce  it 
locGlism. 


,^30  bear  interest  at  Hie  rate  of  2-j  per 

— - - -  rent,  3  per  cent  and  3H  per  cent  and 

Tt  t.*'  .  mature  by  instalment.^  January  2. 

ilaint  John  Has  _  irs  1945-64,  The  purpo.se  of  the  issue  If 

Balaore  Shire  ’30  partially  ior  .refunding  and  partialh 
for  watm-workf,  high  echool  and 
.  ,  ,  ,  o'her  municipal  puroosi’r.  Cost  of  the 

^  money  to  the  cify  15  3.14  per  cen^ 

S3iTit  John  —  City  Finance  "Ditec-  Ten  tenderr,  in  all  AA’ere  reveiv^d 
tor  A  C.  Burk  rJates  that'.  TAhile  he  <;ity  indicatiiiH  the  keen  in- 

could  not  2ive  the  exact  figure  iinti!  tcre&f-  in  hhi^  tA'oe  of  bond  at  the 


m 

iiix 


after  tfie  books  aee  efo.'ed  and  the  present  time 


accounts  audited,  the  city  .xtarte'l  the 
new  5'ear  with  a-  credit  bank  balaivie 


Net  deloenture  debt  of  Halifax 
amount-s  to  lers  than  $“0  p'=r  capita 


Official  Sa'''& 

StockRackets  -4t  Work  |  debenture  standing _ _ 

i  DuriTiir  tiie  '-Bar  194,a  the  city  paid  •«-  i  » -  .  ,  .  t 

Ed-monton-G  M  Blacl^ock  outstanding  debentures  to  the  iork  Kniffing  -4sks 

-t3/''d''h?r/°tbTt^  iVeived  i  approximately  $289,000.  At  Bond  Issue  .Authority 

*>r3t'.d  tiere  that  -he  ha^  le  e  ve^a  |  debentures  were  _ 

wh7h' ve^boS  st'5^k'frL''high-  I  “  Shareholders  of  York 

rr-ssure  rgrkef  igl»cm«n  i"  Easi-  !  a  net  reduction  in  bonded  in-  Knitting  Mills  Ltd  at  a-  special  gen- 

ern  Cari,-ide''H=  ch'’d''th<^'cas'  of' a  I  de’o't^'-nefs  of  $127,000,  resulting  in  eral  me-etlng  to  be  held  Februai-y  14. 
■«-!dow  in  Caleary  -'.-ho  complained  ^ decrease  m  interest  and  will  be  asked  to  approve  of  a  new 
fhe  had  invested  51,200  in  eastern  |  ^'hkmg  fund  charges  if,.,uc  not  exceedmg  $2,000,000  in  two 

s'-o'-k  fbi-oiigh  The  efforts  of  "high-  i  A  further  drop  in  outstandmg  de-  or  more  -series 
pressure-  agents"  and  discovered  the  Ventures  to  the  amount  of  $350,000  is  The  issue  wiU  be  subject  to  the  re¬ 
stock  was^not  as  represented  The  planned  for  19-44,  although  there  is  al-  demption  of  all  bonds  outstanding, 
corp.plaint  had  been  referred  to  the  b'ays  the  posslbilit}’  more  bonds  may  At  Deccm.ber  31,  1942,  the  conipanj’ 
Ontario  securities  ccmision  and  the  b®  issued  during  the  year.  had  outstandmg  Ixmds  of  a  par  value 

bulk  ot  the  monev  was  refunded  to  ’Tiie  improved  pict'ore,  Mr,  Burk  of  $750,000  of  which  $150,000  were 
the  woman,  Mr.  Blaek.stock  said.  said,  wa.s  due  largely  to  the  fact  that  4  per  cent  serials  maturing  August 
"The  high-pressure  racket,  usually  collections  of  taxes  in  arrears  and  1,  1945,  and  $600,000  4’^  per  cent  15- 
affected  through  the  long-distenc.e  on  the  current  assessment  during  the  year  bonds  maturing  1952.  The  bond.s 
felephone  tr-am  the  cast,  has  taken  last  few  j’ears  have  been  good.  In  ad-  are  redeemable  on  three  days’  notice 
f  hourands  of  dollars  from  the  pockets  I  dttion  revenue  from  .soitroes  other  on  any  interest  date  at  101  for  the 
nf  those  who  could  least  afford  to  j  than  taxation  substantially  exceeded  serials  and  102  for  the  long-term 
lose,’’  he  said,  j  expectations,  especially  in  1943,  issue. 


for  the  first  time  -smee  1930  and,  m  after  siving  effect  to  this  fin-incing 
addition,  a-  material  reduction  had  and  there  is  no  floatma  debt  out- 
been  effected  in  the  citys  debenture  standins 


Bond  Issue  .Aijtliority 

nto  —  Shareholders  of  York 


SYSfEMAriC 
SAVING  BEST 

Petetmine  the  amount  cf 
money  you  intend  f£» 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  \Ye  ll  help  yo>j. 
Open  a.  Savings  .Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  Vv’hen  you  sub¬ 
scribe  to  a  war  purpose  or  *. 
government  loan,  issue  your" 
cheque  and  keep  withra 
your  budget. 

c»^— — —  i  I  i»— — — MS 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office,  320  Bay  SI.,  ToronFs 

Assets  laeeed  $62,000,009 


mVESTMENTS 

Domittieti  of  C/aiidid'i , 

3%  Bc'nds,  due  lanuai-y  !,  19S9, 

In-teresl  payable  January  and  July  ! ,  in  Canada 

JVice;  !(X)  and  accrued  mterest,  to  yield  ai'Oul. , . .  3:t>d-^ 

O'-iebe';’,  Fro  vines  oL 

3%  Bonds,  dne  June  !  5,  1 953, 

Interest  payable  J'me  and  December  1-5,  in  Cana'-is 
Callable  at  100 

Price:  99C  and  accrued  inteiest,  ba  yield  about. , . , ,  ,3.09% 

N'ava  Scotia  Steel  Sr.  Coal  Co,  Liin.ited, 

31/2%  Fust  Mortgage  Bond-?,  Maturing  .Januai  'g  2,  1963 
Interest  payable  January  and  Julyl,  in  Canada 
CaUable  at  100 

Price:  Market  an'i  aerrued  int'=rest,  to  visld  about  4=25% 

Win  nipsg  Electric  Ctompanv— Series  ‘  A  * 

General  Mortgage  5%  Bond?,  Maturing  January  2, 1 965 

Interest  Payable  January  and  July  2,  in  Canada 

Price:  Market  and  accrued  interest,  to  yield  abcut  .  .  5.00% 


Power  Corporation  of  Canada  lumitedl, 

6%  Cumulative  Preterred  Stock, 

Price;  Market,  to  yield  about. . . 

Further  details  regarding  the  above  securities 
rviU  be  sent  upon  request. 


,6.25% 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

Branches  in  the  principal  cities  of  Canada 


f/r  i  n  AP  AAAAnPPfi  i-umpimy.  ;n'aii  Itvm  fliuuj'’u:  ■ 

1  Uillt  VI  I  tWVitWV  ox(x-utor  lor  rslaUxs  of  all  fyprs,  i 
IC  D  CnADT'Cf\  D  V  Mitull,  .-ht  Ub  skill  ami  kiitnvioriu-.'  ■ 
IS  1%  r  r  IIK  I  KIJ  K  I  of  ilio  oi)riatioii  of  iiiaiiy  varini  lima- 

IV  iiiiiJi  VI*  1  w  Hf.'vsf.s  saim'cl  py  cxperaaKT;  iib  faii- 

r|/\«r  «|  fFniTpnn  AA  "'kaKlmvxb;  (t.s  impartiality,  iio  .n- . 
KIIY/ll  IKIISI  I  11  i1<'PC1k|('iii  iiiclcmrnt;  iks  (|p\oHoii  io 
IWIAL  IIXUJI  VV.  hiu,tnr..s  in  hand  \Mii.-li  a.Mnc.i 

_  pri'Mipt.  ."votllrnirni,  of  cata!r.>.;  itb  fa  -  ■ 

,  f  I  »  I  •  .•  Hiiharit.v  Wall  valuation  of  a.sspif:  Uo  i 

sscts  liulor  \(lm..n>(ra(mn  .rno.cnry  in  drahnK  with  Iho  .so.iip.  ! 

I  p  :i(  All-Tinu'  Kcpprd  of  iiiPiit  of  Miccc&sion  duties  at  lioiiK-  ' 

,^788  Million  ■ni  i  ainoad,  oiid  the  simplii-ity  and  j 

coinpleienpf.s  of  ihi>  .'itatemenis  ci  ac-  , 

(;ain  in  i'koI'ITs  i 

_ _  “I  do  not  believe  that  we  arc  ijoiiiK  ' 

1  M  <•  soeialization.  With  the  back-  i 

csfdent,  at  Annual  Mcciinu.  m-  of  our  shareholders  and  under' 
Draws  Attention  to  Danners  he  advice  and  u'aidancc  of  our  di¬ 
in  t'.f.K  I’roi^ram  of  State  "eeiors,  we  should  continue  to  pro-  I 

Tre.^.s  in  the  field  of  visorous  .nd 

ffxMicrsnip  healthy  competiUen  in  which  tra-t  I 

■■■  ,  ,  company  business  ui  Canada  oper- 


\ssels  I  luler  Ndminislralion 
I'p  at  All-Time  Keeord  of 
,87,v;,S  Million 

(;ain  in  i'koi  its 

I’resident,  at  Annual  Meelinu. 


()«  nership 


pulpwOOD  PRICE  WAR  BOOM  AGAIN 
ADVANCE  SHOULD  SEEN  IN  MAKING 
INCREASE  OUTPUT  IN  BR.  COLUMBIA 

Korcsl  (tperators  in  tfuebee  'Var  Again.sl  Japan  Mill  Ue 


_  THE  FINANCIAL  TIMES,  FEBRUATIY  11,  1»44 

Sound  Growth  Reported  for 
Equitable  Policyholders 

Balance  Sheet,  December  31,  1943 


and  I'he  Marilimcs  Benefit 
from  Change 

M  IDEU  I'.S.  .MARKETS 


Factor  in  Extending  Post, 
Mar  Aetivily 

LABOR  STILf,  SHORT 


^  ,  ,  Sprriii!  t  orrrjipontJrorK 

bp«‘ciul  Con i  .  i  r 

saint  John  -  Forest  operators  m  omploymen't  was 

•he  Maritimes  and  Quebec  will  bene-  ,.pa^.bed  in  British  Columbia  last 
fit  by  the  new  ceiling  prices,  revised  .summer,  it  is  anticipated  that  a 


Annual  report  of  The  Royal  IV  u-'i 
Co.  ijrescnted  to  annual  meeting  he'..i 
111  Montreal  this  week  reveaLs  aist’.s 
under  administration  at  au  all-tn.-. 
li.gh  of  ?788.000.non.  ail  iiirrcase  o. 
SJS  million  durlne  the  past  ye.ir. 

Cfio.N  revenue  for  tn4J,  at  $-.7!i4,- 
84t).  sliowe<l  an  inerca.'C  of  $106..>()7 
as  eomparcvl  with  preeoding  year. 
P.'ofits  before  la.xes  which  totalled 
.«;t’63.773  for  year,  amounted  to  S6G7,- 
487  and  net  carnines  after  taxes  of 
$103.1)94,  were  up  $35,325  from  1942 


EARNINGS  DECLINE 
FOR  BRUCK  SILK 


on  a  five  per  cent  increase,  and  wUI  warlimc  boom  is  aoout  to 

,  ,  ,  ;;ob  under  way  on  the  West  coast, 

app.y  to  rough  and  peeled  spruce,  the  placing  of  addi- 

jaekpinc  and  poplar.  This  has  been  '.on,, -acts  and  the  increasing 

announced  in  Ottawa  by  A.  H.  VVil-  en,p|,asis  on  a  Faeifie  offensive. 

_ _ _  lianison,  Timber  Controller  for  the  „  generally  realized  that  as  the 

Waivime  Prices  Board,  and  comes  iu-  ip^po  of  war  mountsagainst  Japan 
P.  MONTGOMFRY.  siipervi.scr  to  effect  at  once.  It  w.as  further  stat-  ui-hish  Columbia  along 

teneral  .services  with  ilie  Bell  'IVie.  ed  that  the  new  price  will  bring  rough  ,hn.so  of  the  We.st  coast  states 


\S>?<E  I 

Real  Fstaip: 

DHlee  Premise*'  . 

Ollier  (Held  for  bale) . 

Mortgages  on  Real  Estate 

Agreements  for  bale . . 

I/uans  on  Collateral . 

I.oans  on  Polieics . . 

Ronds  and  Debentures . 

.•"itocks  .  . 

Cash  on  hand  and  in  Banks . 

Interest  .Arenicd . . 

rrcminms  Due  and  Deferred  (Met) 
Other  .Assets . 

TOT.M,  ASSETS . 


?  87,500.00 
157,864.90 


-$  245,364.90 

.  8,062.621.13 

693,407.70 
870.74 
.  1,177.765.09 

.  1,075.846.0.3 

96.266.00 
2.'>,4I7.10 
54.232.89 
185,456.22 
1.309.20 

*14.618.363.00 


\V  P.  MONTGOMERY,  .siipervrscr  to  effect  at  once.  It  w.as  further  stai-  (,,p  ^,r  ui-hish  Columbia  along 

of  general  .services  with  ilie  Bell  'IVie.  ed  that  the  new  price  will  bring  rough  of  the  West  coast  states 

plioiie  Company  at  Montreal  head-  i  and  i>colcd  poplar  up  to  prices  of  „  ill  bear  an  increasing  share  of 
qiiariers,  whose  appointment  as  see-  otiier  woods  as,  hitherto,  it  had  not  activity  -  in  shipping  and  other  pro- 


retary-trea.surcr  of  tlie  Canadian  been  priced  on  an  economic  basi.<.  parntion.s. 

•Net  lor  l!l|.‘5  K(|Ual  Io  81.2(1  a  Tolcplione  A.ssociation  i.s  announced.  In  his  statcmcnl.  .Mr  Williamson  Manpower  requirements,  after  a 
Share  on  Common  as  Agtlinsl  . -'tittceeds  a.  M.  Mitchell,  Edmoiuon,  further  said  that  tlic  price  incroa.se  temporary  deetine.  are  again  con- 


tlie  Canadian  been  priced  on  an  economic  basR. 


Net  lor  l!l|.‘5  K(|iial  Io  81.2(1  a  Tolcplione  A.ssociation  i.s  announced.  In  his  statcmcnl.  Mr  Williamson 


81,t!»  I’rovious  Year 


.'■'ijerably  in  excess  of  the  supply,  ae- 


Total  a.-set.s 


Annual  report  of  Bruck  Silk  Mills.  i 
$19,835,090  were  Li.mited,  for  the  fu^cal  vear  ended 


deputy  minister  and  vice-president  in  the  ea.stern  province  of  Canada  is  .'■ijerably  in  excess  of  the  supply,  ae- 
of  the  .Alberta  Government  Tele-  in  cooi'eration  with  the  Gflicc  of  cording  to  officiai.s  of  the  National 
phone  System.  Price  Adininksiration  at  Washington,  Selective  Service.  Layoffs  have  been 

H  G  Black  Saint  John  gcncrai  -  purpose  of  reducing  tlie  reported  at  .some  industrial  plaut.s  as 


price  Administration  at  Wasliington,  Seiective  Service.  Layoffs  have  been 
D.C,,  for  the  purpose  of  reducing  tlie  reported  at  some  industrial  plaut.s  as 


.'.iglitiy  lower  tiian  at  end  of  pre-  Getober  31.  1943.  .-.hows  some  reduc-  manager  of  the  New  Brunswick  Tole- 
;ouo  .vea.-  and  included  $17,624  G!5  tion  in  gro.s.s  and  net  profits  b  it  a  pl'oue  Company  i.s  prc.sidcnt  of  the 


difference  between  ceilings  in  the  the  particular  phtise  of  production  in 
domestic  market  and  present  export  w  liieli  they  arc  engaged  draws  I 


of  readily  marketable  securities,  eail  substantial  improvement  in 
loans,  easii,  Tlic.-c  quickly  a\ail-  position.  ma.ior  components  of  the  Trans- 

able  a.'.‘'ei.s  were  equwaiont  to  13  8  per  Moderate  incrca.se  in  ilic  pli.vsietil  Canada  Telcplioiie  S.vstem  and  Uic  j 
direct  liabilities  of  $12,775.-  volume  of  .sides  was  offset  by  reduced  l-sland  Telephone  Company  operating 


fuiai  cial  association  which  embraces  the  seven  as  well  as  lo  incrca.se  the  lowar<.  termination,  but  the  sl^aek 

mator  components  of  the  Trans-  production  of  pulpwood  in  >«ken  in  as  other  plants 


R.  I’  .t.'.twk  p-e,''id:nt  ot  eompan." 
■.  ills  addre...^  to  liie  annual  meeting 
■r\  a'leri'-ioii  to  an  encouracu'.i 


profit  margins,  and  gios.s  trading  .  hi  P.E.I 
iilent  ot  eompan."  profit  of  $1,027,063  was  reduced  from 
e  annual  meeting.  $1,234,161  in  tlie  preceding  year.  Nommi 

an  encouracu'.g  Net  earnins-i,  after  ali  charg-w  and 


Canada. 

Tlie  statemciu  further  said  it  is 
understood  tiie  price  administration 


expand  their  operations. 

In  Vancouver  alone,  Nations! 
.Sele.'tivp  Service  reporks  orders  for 


at  Washineton  will  set  price  import  5'k32  men.  rnprcsr'titing  a  vccent  in- 
.•/-iiincrv  in!.n  the  cren.sc  of  1000  men.  Mining  com- 


i  gii  of  relief  lo  lie.r,-.  luiiTasscd  bv  deductions  amounted  to  $150,329,  | 
mull igi'-’ succcs.'ion  duties.  Ill  the  con-  equal  to  $1.20  per  share  on  125.000 
\e -.sa’ic'f.s  recently  engag'd  ;n  liy  .sliare.s  of  no-par  common  a.s  com- 
orr.oui.  ;Tp:-esentative.',  of  the  Can.i-  p.ired  wiih  $186,489.  or  $1.49  a  sliarc 
<i.an  and  United  S-aiC.-.  governnicnt.s  in  ilie  previoii.s  .\ear.  .Celling  and  tid-  | 
•o  find  .wune  mutually  stitUf.iciorv  I  mini.srratioii  exiien-se  was  reduced  to  ' 


I  cciling.s  on  pulpwood  .going  into  the 
NoMMiilicr  Nrl  (Iff  I  northern  part  ot  the  United  States 

.  _  I  •  1  ,  j  f™bi  casiern  Canada.  It  stiites:  "Tlie 
roi"  H«'‘\K”UI  IJ^Ill  '  OP  A.  nui  effect  a  revision  in  export 

-  j  prices  wlncli.  logctlier  wiili  Mie  ac- 

•aii  Li.giit  and  Rower  Co.,  j  liou  taken  witli  respect  to  domestic 
•ports  r.ei  earnin.gs  for  I  <^2llings.  will  achieve  a  more  equitable 


The  .Mexican  Li.giit  and  Rower  Co.. 
L;mlic-1.  reports  r.ei  earnin.gs  for 


.\o\ ember  101.'!  of  .$2S6..'J7S,  a  dc-  fbaiance  Isctwcen  dome.siic  and  cx- 


panics  liave  been  aulhoritr'd  to  hire 
additional  men,  and  there  is  no 
longer  a  danger  tliat  more  gold 
mines  will  be  forced  to  close  down 
for  loi'k  of  labor. 

Engineering  fiiants  have  also  in 
errn.sed  their  crews  in  anticipation 
of  new  ship  contracts  <and  the  award 


torniuia  foreiimmatingdiipii'-al  onof  $420,319  from  $493,129.  depreciation  cfc.a.'c  oi  $31,432  compared  with  cor-  port  prices  and  rcconstilutc  the  po-  ^^rders  fo.-  .'hip  components 

t.ixation  of  estates  in  rc.spcct  of  a.s-  •u-rito-off  at  $187,759  was  down  from  >'e.spoiiding  month  of  1942.  Gro.ss  i  .Mlion  as  it  stood  prior  to  the  war.  su,.),  as  anchors,  wiiiclics,  condensers, 

ill  the  United  States  owned  oy  $232,875,  and  allocation  to  tax  -c- i ‘''‘'’’'‘bS'S  wei’C  up  $119,107  at  $1,094,-  In  addition,  the  orders  wul  bring  engines,  valves,  etc. 


I.IABILITIES 

I’oliry  and  Anniiil.v  Reserves .  ?  12, 484.898.00 

I’rovision  for  I  npaid  and  L'lireporled  Claim*  21.3,717.00 

.Amounls  left  w  itii  Company  at  Inleresl  287,099.00 

Premiums  Raid  in  .Advance .  16,090.87 

Interest  Raid  in  Advance .  .  1. 1 09.39 

Taxes,  Expenses  and  .Accounts  Due  and  Accrued  41. 5.39.20 

Otiier  Liabilities .  7.1.37.9.3 

Dividends  .Allotted  to  I’ldieylioldcrs .  20,7-76.00 

.‘'talT  Pension  Fund  .30,143.00 

Investment  and  Contingency  Reserves .  150.000.00 

C.4PIT.4L  PAIO  IN . .  .327.155.00 

SURPLIS .  718.9.39.61 

TOT  AL  LI  ABILITIES . » I  4.618.565.00 

Policy  Reserves  itiercasetl  by  .?551,I  19  .  .  .  Death 
(Jaini  pavnients  made  of  830I.2.'I2  aud  payments  lo 
living  polieyholders  of  83.38.911  .  .  .  Inisuranee  in 
Force  increased  lo  ?  15.869.871  .  .  .  Gross  rate  of 
interest  earned  on  ledger  assets  5,2%, 


QuiTABLE  Life 


Insurance  Company  of  Canada 


Canadian  decedents  and  of  as-se'.s  in  .'<crve  was  $240,996  as  again.st  $288,819 


Canada  owned  by  United  States  de¬ 
cedent. s.  "If  .Slice e.s.s  Is  a'. t allied  in 


In  !942,  Interim  dividend.^  <4  pa.y- 
ments  of  lOc  a  .share)  rcquii-cd  $50.- 


For  II  moiuiis  of  19  43,  net  earnings 
were  $3,195  400.  a  dccrca.se  of  $189,417 


tiiiv  effort,''  lie  said,  "it  is  to  bo  000  a.s  against  $37,500  '3  paymenns  of  j  h’om  1942,  while  gro.s.s  earnings  were 
h.opcd  tliat  agreonients  ,o  a  suniiar  fOc  a  .siiare)  in  1942.  .After  all  addi-  $11,269,689,  up  $800,271 


pulpwood  pricc.s  in  the  .area.s  men-  Briti.sli  Columbia  .still  .wems  a  long 
tioned.  more  into  line  with  those  way  from  the  time  when  there  is  an  j 
prevailing  on  other  forest  pi-oducts."  actual  surpltis  of  labor 

IVidci  .Alarkefh  In  U.,S.  ~~ 


end  will  be  made  between  tiic  var-  tions  and  adju.stment.s.  including  the 
iOiLs  'provuiec.s  of  Cana-da,  or  that  $358,096  tran.sferrod  from  .surplus  :o 
tlie  federal  government  will  take  over  eontingcr.t  reserve,  earned  surplu.s 
entirely  tin'  coliceticn  of  sueecssioii  carried  forward  wa.s  $718,236,  wliile  j 
(iutie.s  in  this  countr.v.  VVe  .'liai!  da  $46,095  r, •'fundable  iior’ion  of  excess’ 


■itxt.p  Ownership  anr)  I  ree  Enterprise 


all  ih.ii  we  can  to  urge  su-'h  .'u.-it  p-ofii.s  tax  wa.s  tli'own  a.s  deferred 
and  dcfiiraltie  r''form.s.'  .'Urniu.s. 

state  Ownership  ami  t  ree  Enterprise  ^  Tlefen'lllg  to  the  ,vear^  rw-ulUs,  f.  I.  j 

Bruck.  president,  said:  '.SU'cJi  mai- 

Mr  .l"llett  liieii  deal'  'wilii  'he  i-j-.s  n.;  inrrca.Mng  difficuitie.s  in  re.s-  f 
quc.stion  of  sia-e  owmership  a.s  id-  pe.-t  of  raw  maieriai.s  supplv,  labor  . 
vo-a:ed  by  five  C.C  F.  party.  In  tin.-,  .sliortaers.  meeting  of  government 
ronneetion  he  .said:  "While  it  Ivts  demand.s  and  requ;r'''nicn'.s.  extend- 
beeome  tra.fition.al  l:>r  I'.impanies  ing  .special  tecimical  a-vistanee  to  .j 
.siicii  a.'  o'urs  to  e.scliew  politic.',  I  Ix’-  war  ticpartmcnls  ali  were  eon- 
'•■'vc  that  an  ex.-eptjon  should  lie  tended  ’vitii  .succe.'-.sfiiily,  .Subsian-  !. 
ni.tde  in  tlie  iire.sent  state  of  affams  tial  amouni.>  of  fabrics  wr-re  woven 
in  Canada,  wlicn  a  tlurd  partv  lias  for  mil;. ary  and  civilian  purpo.-T.s  at 
arisen  win.-.-Ii  advoeaie.s  .a  revolution-  a  iune  when  probicm.s  of  pioeurc- 
ar\  transformation  of  our  whole  ceo-  men',  were  mrrca.sing  in  intensity, 
nomy.  from  that  .sound  and  .'ol.’d  There  wa.s  notable  improvement  ef-  .. 


_ _ _  I  .At  the  same  time  a.s  tlic  .statement 

j  of  the  Canadian  TiinlKT  Controller 
Uceciii her  Pcjik  .'Moiilli  |  wa.s  made,  i:  wa.s  announced  by  tlic 

,  ,  it-  I  Office  of  Pi-iee  Administration,  at 

I  Iicinplovmriil  Lhiinis  j  ^vashmgion.  DC  .  that  it  had  eom- 

-  plcicd  an  arraiigeinen:  witii  ihe  War- 

number  of  elaini.s  tor  uni-ui-  ;  time  Rricc.v  and  Trade  Board  of  Can- 


LIVE-STOCK  AT  ST.  30.MI  ACE  | 

-  tlie  past  .vear  are  rciwrted  as  follow.-;  i  76.017  (86.580);  hogs  403,692  (235,381); 

Si.  Boniface  —  Live  stock  rccci;)..s '  Cattle  '297.631  head  (compared  Wi.li  slieep  189.111  (146,736)  and  hoioo.* 

at  the  St.  Boniface  stock  yards  for  313.537  in  the  previous  yeari;  calves  I  32.904  (21.248). 


number  of  elaini.s  tor  uni-un 


a.s  I  ada,  wliich  would 


uh  in  lb''  ea.sing 


l.'irger  ill  Hei'emtinr  than  in  any  prf'-  of  vest rietioiii,  on  file  imVKvrt  of  Can-  j 
•viou.s  month,  reports  tlm  Dominion  adian  pulpwood  from  Ilie  tliree  east- | 
Bureau  of  .'slriti.st.ic.s,  I ’living  Decern  ern  Canadian  provinces  and  that  im-  , 
ive: .  (J..5ffJ  claim.s  w  ei'C  fiierl  i-ompared  ports  from  liic.-e  provmee.s  will  now  ! 
with  1,175  iu  (.)ciof)er,  L'.S96  in  No-  come  under  the  price  ceilings  in  file 


m  December.  R'lJ.  E'nitcd  Si.a 


I'he  prev  oii.s  iiigii  ;u  tlT'  number  of  | 


Washington  sta.temcnf  said 


■  ■;a:m.«  f-.lcd  in  an\  luie  nionili  was,  that  "Under  (lie  lerni,-,  of  an  agree- 
re.aciied  in  March  191. ■  when  5.016  ment  whieli  lia.s  tveen  in  offeel  .since 


were  registei  e'l. 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE 


last  October,  Canada  it;is  iiiidev.akrn  ! 


A  .sea.sonai  ri'c  iu  Uie  numljcr  ol  share  cqualiy  witii  I  he  United  | 


nomy.  from  that  .sound  and  .'ol.’d  There  wa.s  notable  improvement  cf- 
'oas'-s  of  freedom,  iiersoaal  ■.niilativ.’’,  fected  m  the  financial  po.sllion  of  ilte 
and  eoinpetitivc  .service,  to  a  form  c.-emp.iuy  witli  ciirren’o  a.s.seis  of  $1.- 
of  s'ate  owncrsliip  of  the  mean.s  ot  770,378  .'landing  at  3.3  time.s  curren'. 


of  S'ate  owncrsliip  of  the  mean.s  ot 
production  tind  ali  the  cliief  ind'i.'.- 


eia'm.s  i.s  to  oc  espceicd  dur.ng  tlie 
V  inter  moiuii.s,  .'.tartej  iu  November 
;ind  reaching  a  peak  in  Mtircii.  lii 
line  with  lliis  cxpeetalion.  each  pro- 
vini-e  .sho''V  .'  an  iiieroa.se  in  ibeecmber 
over  Noveni'ier.  'I'hcre  is.  hew  ever, 


trie.s  of  the  country.  Free  ente'-nrvv.'  ivorking  capital  at  $1 .235.33.S, 


iiabiiities  of  -$53.3.04.1.  to  puiec  net  iioia'ote  diffcrpnco  in 


and  western  pi'oviiices.  'ITic  ■wc.stcru 


wliicli  lias  lieen  better  called  Com-  Ingli.  and  up  from  SI.055..581  in  1942  prui  ince.',  iiviuiiiiig  .viaiiuoi  m,  .'-ta.'- 


pe'itive  .Servicc.s  — lias  in  tlie  long  tit.'-  and  from  $886,269  in  1941. 


tore  of  tile  world  aione  brought  ad'.- 


Presid"iit.  in  S'ubniitting  rcixirf.  cx- 


kap-lie.,,  an,  .Alberta  an-i  British  Col 
umliia.  reeoriied  anoiit  t’lc  .-anie 


Siates  ail  pulpwood  produced  in  Can¬ 
ada  ca.st  of  tiic  Rockies."  It  a'.-o  ' 
points  OIK,  in  dealing  with  the  i 
ciianges.  that  "Ordinaril.i ,  United  j 
Slates  prices  arc  higher  tiiati  Cana-  ! 
diaii  for  the  pulpwood  produci)d  in  j 
tliesc  three  provinces  .  .  But  m  re.  | 

cent  montli.s.  this  diffcreticc  has  in-  j 
crca.scd  tlie  usual  proportion. ' 


bank  with 


emerpri.se  and  |  prc.i.'-e.'i  tlic  opinion  that  eondition.s  nur.ibe;-  of  claims  this  December  as 


MeW.ATTEIJS  PltOI  I T  GI  F 


tlirift  and  lia.s  .suc  -erdcd  in  r using  |  will  impose  increa.'iiig  burden.s  u'lon  :a.st  December,  -.vhereas  Oninrio,  - 

;lie  standard  of  living  and  iiniking  j  managemer;; ,  and  .states  that  no  of-  Giueijc  ■  aid  the  Maritime  Rrovinces  Toronto  —  MeWatte 
til'.' lot  of  the  pcopie  happier.  j  fort  lias  b'on  spared  to  improve  effi-  .'lio’.-. C'l  an  inc-ease  u\er  ja.'t  Ibe  Limited,  osliimces  operating  profit  i 

"Ail  partie.s  are  deeply  conccrnc  i  eicney,  and  to  explore  all  marltcting  ,  eem';)"r  of  aiioiK  150';.  for  December  qiiancr  ai  $3,687  com-' 

in  .seeking  a  .'-oiution  for  the  prob-  conditions  at  home  and  abroad.  Fie  Dur'ng  December,  '.’.226  .ner.rJiis  pared  with  .$9,205  In  U 
iem.s  involved  m  rccoveiy  after  '.he  doc.s  no.,  fore-'Ce,  however,  par. icuiar  rceeuecl  bcnrriis  be’ng  paid  a  total  ter.  1942.  Recovery  fo 

war  ’.•e-Cotabiuhnient  of  those  on  proiolems  for  the  company  in  conver-  '  of  S52,6(i)  for  29.160  uiieinploywl  $53,8,'j6  compared 

active  .':erv;ce,  and  tbOcC  engaged  in  sion  to  post  war,  and  he  cxpect.s  tliat  days.  I'liis  compare-,  with  1.156  per-  tlie  pi-evioiis  quarter. 

war  work,  m  the  prevention  ol  de-  the  plant  can  be  pii.  into  iiormai  j  .'ons  w  ho  i-ceeitcd  .$.'!7.I66  for  'JO.OOl - - _ 

;)rcssion.s.  and  of  fear  and  want,  civilian  produoiion  witlioiK  undue  day.s  in  T)c..'cniber,  1!.)12.  'lliu.s  ilic 


McWattci's  G'old  .Mine.s 


C/INAOUN 

CHARTERED 

BANK 


Current  end  Savings  AccounR., 

Ration  Coupon  Accounls. 

Commercial  Loans  Granted. 

Domestic  and  Foreign  Bills  Collected. 
Securities  held  in  Safe  Custody. 

Safety  Deposit  Bo/cs  Rented. 

BARCLAYS  BANK  (CANADA) 


Dee.'niber,  2.226  .'"'er.eons  pa'-ed  with  .$9,205  In  U'cember  qiiar-  < 


MONTREAL 
J14SI.  JAMLSSTRLLI 


TORONTO 

foitiNG  jTftarwtsr 


rceeuecl  bciirfils  be’iig  paid  ;i  total 


ter.  1942.  Recovery  for  the  quarter 
wa.s  $55,856  compared  witli  $71,139 


war  work,  m  the  prevention  ol  d.r-  the  plant  can  be  pit 
'.ircssioas.  and  of  fear  and  want,  civilian  produoiion  ' 
TIkosc  wiio  would  ab'ii.don  our  pres-  change  or  delay. 

ent  s.vstem  have  nothing  new  'lO  offer  - 

but  only  the  old,  and  provediy  U'l-  S.A.SK.  CO.AL  ( 

workable,  cociaiiza'uon  of  iiid’Js'ry 

and  f. nance  in  tlie  bureaucracy  cf  I'egiiiQ.  —  O.itpii  1 
governinent  operation.  A.s  we  arc  sure  (*(i  cote,  .ng 

tb.at  ilietr  way  would  lead  to  disillu- 

s.onmrn:  and  nii.scry.  wr  ftre  in  diUy  ' 

bound  to  ;x).nt  out  u.s  lailacie.s  '.vher-  'f''  0-4  tons  o\e.  toe 
e-.er  and  .'lu-'ncvcr  we  can  find  op-  emoer  period  o.  194. 


change  or  delay.  average  dural  ion  of  the  iinemplo'--  j 

_ _  :  ment,  ''ompeiisaied  wa.s  13.1  da.vs  as 

frill  111’ f PI  T  against  days  in  Dei’Ciiioei,  lOi— . 

^  uLiiii  .average  aniouni  paid  per  beiie- 

Regina.  —  Outpiii  of  e.uil  in  Sa.s-  .  ficiary  was  .$2.'.;,6.'5  in  Doeember,  194.'! 
katehewan  covering  the  eleven  ;  eorr.pare.d  witli  .$25. .5,'!  in  December. 
.■11011111.“?  eiKlcd  .N'over.'.iier  aniounted  .  1942,  and  tlie  average  amount  paid 


Regina.  —  Uutpui 
katehewan  coverin 


(o  1.4'S2.754  Ions,  or  an  inerca.ie  of  per  com  petrolled  flay  of  imi'iiiploy- 
o\er  the  .]anu;iry-Nov-  ;  men:  w  a-  $1  Sn  in  D"cenib?r  1913 
of  1942,  land  $1.36  in  Dcecniber,  1942. 


poitunity  to  do  to.  and  tliat  net  i'lr 
.'cif'O'li  reasons,  bu'.,  for  the  gfxxl  of 
C  tnada 

"The  par'ies  of  the  riglK.  ail'l  toe 
wo"d  IS  a  lortuiiaie  one.  liavc  '.'.le 
meail.i  .and  Mie  kno'w-iiow  lo  flr'.eiop 
'ii  '  re;- ji.ir 'e.s  of  Canada  'o  ilieir  fii'.’. 
e.'.,  i)  ).ssible  e:<  .-mt  and  to  the  li.vt 
rtdv'iniiige  of  Its  populat  lot).  T:ie;r 
ii-ilietc,  a.s  now  developing,  .seem  to 
ai'.'epi  ilie  chaiienge  ;o  lirnd  ■•ve:,.' 
I'fforr  U)  ;  I)  or'.', 111. 7"  our  I'Cjiiom;'  iu 
•■1  .grea;.  c  i-i)perat  ive  eflor;  of  bu.-i- 
ne,\i  and  gov-'minent,  a.s  'o  prov.se 
maximum  em.i'.ovmrn',  and  In  seek 
by  everv  means  lo  improve  the  Inv  of 
tiiose  -.vlio,  by  -ea.son  fif  age  o;'  di.i- 
abilit.ie.s,  cannot  care  for  them  '‘Ivf.o 
b,'  tlir'r  individual  effort.'. 

Reginiemaiinti  aiifl  liiet>( it iije 

"We  cannet  oiK-promise  tlio.,p  -.vl’..). 
iir'.e.*  iiaiircg  hr'.d  offic”,  a-e  •witiio.:. 
I'e.'ixtnsibilily,  or  experience  of  ilie 
iiniitat  ion...  nci'cs^  itatetl  by  niauifen- 
■an-e  of  natinn.al  .solvency,  Ivit  we 
('.111  niainuiin  a  .sound  economic  sy,.- 
■  tem  if  we  make  clear  to  flic  .•o-e;'s 
of  all  cl;is.se.=  r.glr  aercs-s  the  eoinurv 
tiiat  tlie  l.-.'iic  ui  its  .simplest  f')"m  u. 
tile  choice  between  freedom  .and  1..- 
dependence  of  action  for  aii,  in  aii 
the  affairs  of  life,  on  the  one  iuind, 
and  .'tale  ownersliip,  on  the  other. 
The  latter  means  regulation,  regi¬ 
mentation,  and  the  ineptitude  and 
inefficiency  of  a  huge  'oriwieldy  cen¬ 
tralized  administration  that  would 
reduce  ail  but  the  army  of  adminis- 
tra'„o.’'s  to  nte.-e  pa'wivs  in  the  gicat 
ga.mc  of  life,  moved  and  contr'Ol’.ed 
in  all  things  by  a  party  to  which  they 
would  have  to  pledge  and  maintain 
loyalty  to  be  allowed  to  gam  a  live- 
liiiood.  That  power  corrupts  and  a'o- 
solute  power  corrupts  ab.solutely,  i.s  a 
ma.xLm  to  be  kept  in  mind.  Senator 
Robertson's  vital  waming  should  ai.to 
be  brought  liome  to  ail  those  v.'ho 
may  think  we  can  afford  an  experi¬ 
ment  in  state  socialization  H"  iiid: 
■Remember!  Yon  cannot  socialize  af¬ 
ter  one  general  election  and  dcsoeial- 
Ize  after  tlie  next. "  These  people  arc 
pla.ving  for  keeps.’ 

"Trust  companies  are  not  niono- 
fiolistic  but  highly  eompeiitiv?,  not 
only  witli  each  other,  but  also  witli 
members  of  rertain  prof e3.5ion,s  .and 
otiier  individuals  who  tend  to  .i'lr;ict 
apfK)intniPnts  as  executors  and  trus¬ 
tees,  TTieir  cwMpr.'hip  is  not.  eoiiceii 
t rated  but,  rests  in  the  hands  of  Uieu- 
many  shareholders. 

"The  characteristics  of  a.  modern 


Retail  Trade  In  Traiisition 


I  n  (  II  MS  r  Ki  T 


!2kp  ail  (itllf-r  ph.’i.' 's  of  our  ua 
tional  life,  tlie  retail  trade  now  and 
for  the  near  futuis'  -.vill  be  governed 
by  war  dev''lopmrnt.s.  acro"ding  !o  a 
Fbcli  bu.sine.'.-.s  .survey.  Coi'„sequen;ly, 
i,  i-s  natural  that  the  total  of  all  re¬ 
tail  ,',ales  lies  advanced  eon'.inuou.sly 
.sin.-e  1939,  witli  biK  minor  and  iir  ig- 
nlfieant  iiiterniptions.  Tliis  is,  of 
eotKTp,  a  direct  result  of  mereas'  d 
emr)]nvm“ni.  and  Ihgiier  wage,'.  It  i.s 
e.s'ima'ed  that  fo''  tlie  full  .year  1943, 
9,3.5  per  e-iit  of  tlie  non-agricultural 
iab'o”  force  in  lilts  country  was  gain¬ 
fully  employed.  That,  is  the  liighest, 
percentage  of  employment,  ever  re¬ 
corded  111  our  hi'^iory  and  about 
hieli  as  is  possibl'’. 

Guito  likely,  'he  peak  of  employ¬ 
ment  was  reached  last  July,  when 
employed  pcopie  outside  of  the  armed 
services  numbered  54.3  millions. 

The  Federal  government  spent 
more  than  $10,000,000  every  hour  in 
1943,  or  about  $88,000,000,000  in  all, 
of  which  abou„  $82,000,000,000  were 
war  expenses.  The  1944-45  budget, 
.just  submitted  by  tlie  President,  calls 
for  $99,000,000,000,  which  explains 
why  the  business  boom  should  con¬ 
tinue  during  1944,  at  least  until  the 
end  of  the  war  In  Europe.  These  en¬ 
ormous  expenditures  make  it  clear, 
why  a  temporary,  but  sharp,  btusine-ss 
ccntraction  Ls  probable,  as  soon  as 
war  developmen.s  will  permit  a  scal¬ 
ing  down  of  dii'cct  war  outlays. 

Retail  Sales  and  National  Income 

There  is,  of  eoiirse,  a  cio.ee  rela¬ 
tion  be;  ween  national  income  and  re¬ 
tail  saice.  Monthly  changes  in  th'' 
dcliar  value  of  retail  sales  in  t'ni.v 
country  and  the  monthly  changes  in 
naiional  income  Imld  very  dorciy 
togifner  during  the  12  years  from 
1929  through  1941,  reflecting  accur-  ' 
ately  the  changing  economic  eondi-  ■ 
tion.«.  Boili  lines  turned  down  sharp-  ' 
ly  after  1929  througli  1933,  then  re-  j 
covcTd  .steadily  u:.‘;l  1938  and  be-  [ 
ginning  in  February,  19.i9,  again  ad-  i 
valued  ihi'fitigli  1941  under  the  iri  [ 
fhieiice  of  the  war  boom.  i 

Boiii  retail  .'.aier  and  national  in-  ! 
come  have  qdv.mcrd  further  through 
1942  and  1943,  but  income  had  a  much  1 


ruMKhre.l  I'v 


^steeper  ri.'C  Ilian  .sale.'',  tliu.s  for  the 
,  fir.it,  tini'i  .since  1929  .'iiowing  a  wid 
'  ening  g;ip.  Gf  eour.i''.  tills  i.s  account¬ 
ed  for  by  the  gro'.vtng  .'Careity  of  var- 
IOU.1  kmd.s  of  goed.s  aud  the  u.'.e  of  a  j 
larger  part  of  people's  income  for  tlic  | 
i  piireiiase  cf  wtir  bond.',  (he  reduc-  I 
I  tion  of  mortgage..,  ttnd  oilier  debts 
,  and  the  acciimii’ati'm  of  easii  .'.avings  I 
!  for  tile  raiiiv  da.vs  ■x'tiieli  may  eome  I 
i  after  the  end  of  (Ik-  war  booiii. 

Ill  acfiial  dollar.s,  retail  .sales  -we.-e 
alwut  56  p?r  eeiii  a.^  large  :i  •.  national  I 
'  ineonie  from  19'29  iliroiigli  1939.  Tiiey 
j  increased  to  ahoiu  61  per  cent  in  KDO 
I  and  1941.  Til  1942  tliey  represented 
I  about  50  per  cent  and  in  the  fii'st 
i  ten  months  of  1943  Uiey  were  only  42 

•  per  cent  of  tlic  national  inconi''.  It 
I  would  seem  tliat  56  per  cent  may  be 
:  considered  a  normal  ratio. 

I  Post-AVar  Prospects 

From  now  on.  as  the  end  of  tlie 
I  war  draw.s  nearer,  more  materials 
will  be  relc.iscd  for  civilian  prodiic- 

•  tion.  paruicularly  durable  consumer 
i  goods,  which  sliould  be  of  coasider- 
;  able  help  to  the  large  mail-order 

companies  and.  to  a  .somewhat  lesser 
'  extent,  to  the  department  stores.  Re¬ 
tail  trade  after  the  war.  at,  least  fo.- 
two  or  three  .vears,  .should  hold  at 
fairly  hi.gli  levels,  supported  by  liigh 
farm  income,  mus'uering  out  pay  fo;* 
the  araicd  forces,  dismissal  wages  for 
war  workers  and  increased  payments 
imder  an  expanded  social  security 
.'vstem.  .somewhat  similar  in  general 
outiine  to  the  .'io-callcd  "Beveridge 
Plan,"  or  as  it  is  called  liere  "Cradle 
fo  the  Grave  Security."  Gradual  re¬ 
duction  of  taxc.s  and  early  elimina¬ 
tion  of  the  cxcf'.sj  profits  tax  will  lie 
important  favor.'ible  factors. 

Tiic  one  great  p-.-oblein  will  be  pro- 
vi.'ion  for  full  employment  after  tiie 
deferred  consumer  demand  has  beer, 
fill'll  Much  planning  i.s  going  on 
right  along,  but  .so  far  no  p"omLsing 
.■•olutlon  lias  been  offered.  Summing 
up.  we  feel  tliat  for  about  two  r>” 
iJiree  yeans  after  Ilie  end  of  the  wa”, 
retail  business  will  be  gwd,  a.sidr 
froni  a  .'liori  transition  period  of  pei 
haps  SIX  months.,  but  lae.vond  that 
)>cnod,  the  outlook  i.s  not  certain. 


A  Chartered  Bank  is 

mm  wmiKeisi 
wmm  mmiM 

for  your  business 


These  ten  competing  banks  are: 


Bank  of  Montreal 

The  Bonk  of  Toronto 

The  Canadian  Bank  of  Commerce 

The  Dominion  Bank 

Imperial  Bank  of  Canada 


The  Bank  of  Nova  Scotio 
The  Provincial  Bank  of  Canada 
The  Royal  Bank  of  Canada 
Banque  Canadienne  Nationale 
Barclays  Bank  (Canada) 


A  chartered  bank  is  the  custodian  not  only  of  your  money 
on  deposit  but  also  of  your  secrets  concerning  that  money. 


AchaRIERED  bank  is  an  institution  where  the 
ji\.  details  of  your  bank  account  are  kept  secret. 

It  is  called  ‘‘chartered"  because  its  permission  to 
do  business  and  the  conditions  and  restrictions 
under  which  it  may  do  business,  are  contained  in 
a  charter  granted  and  kept  up-to-date  by  parliament, 
the  finest  democratic  free  institution  of  government 
that  man  has  yet  devised.  'Ibis  charter  is  an  Act 


of  Parliament  laying  down  all  of  the  conditions 
which  safeguard  your  money. 

Ten  competing  chartered  banks  are  the  very 
opposite  of  a  State  Monopoly  such  as  would  come 
about  if  all  the  banks  were  rolled  into  one  by  nation¬ 
alization.  Under  State  Monopoly,  if  you  failed  to  get 
accommodation  at  the  one  bank,  you  could  not  go  lo 
any  one  of  nine  others  to  seek  it.  You  can  today. 
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WARTIME  CONDITIONS 


may  olipcl  the  provisions  of  your 


Net  E  a  r  n  i  n  nr  s  Modcralelj 
Higher  Despite  Heavier 
Charges  and  Write-Offs 


WILL 


Produetion  in  1913  Moderately 
Above  Previous  Year’s  I’eak  of 
7,311  Million  k.w.h. 


Annual  report,  of  Calplli  Food  I’ro- 
diict.s.  Ltd.,  for  the  year  ended  No¬ 
vember  tlO.  1943  reveals  expansio!) 
both  in  earning.^  and  in  financial  po- 
sion  during  period. 

Grokss  profits  incrca.sed  by  S(it!.43'i 
over  the  previous  year  to  $333,974 
and  net  profit  was  higlier  by  $2.- 
013  at  .$84,305  after  providing  for  de¬ 
preciation  of  $141,446,  which  w.i.s  an 
increase  of  $26,447,  and  for  income 
and  CXCCS.S  profits  taxes  of  $53,346, 
an  increase  of  $31,385. 

Net  earnings  on  5  per  cent  (7.’ci 
'  cumulative  preferred  stock  were 
epual  to  $2.20  i>er  share  compared 
with  $2.14  the  previous  year,  and  the 
balance  available  for  the  common 
stock  was  $1.21  a  share  against  $1.17 
the  preceding  year.*  Tilts  provided  a 
comfortable  margin  over  the  25e 
common  dividend  paid  on  November 
30th,  1943. 

Net  working  capital  was  more  than 
doubled  during  the  year  to  $241,113. 
a  gain  of  $137,004  compared  with  No¬ 
vember  30.  1942  and  an  improvement  i 
of  $268,205  lompared  witli  Novem¬ 
ber  29,  1941. 

Reflecting  re-opening  of  the  com-  I 
pany's  Vancouver  and  Montreal  can-  1 
ning  plants  in  November,  inveniorics  , 
were  increased  by  more  than  $107,000  ' 
to  $283,229.  Despite  the  expansion  of  , 
inventories,  $43,850  of  Victory  Bvncjs  ' 
were  added  to  the  investment  port-  1 
folio,  wiih  combined  cash  and  mar-  ‘ 
kctable  invc.stnicnts  ratsed  by  $43,789  . 
to  $152,214  while  combined  bar-.k  ■ 
loans  and  call  loans  were  reduced  | 
by  $63,000  to  $200,000.  Further  re¬ 
duction  of  bank  loans  ts  contemplat¬ 
ed  by  the  management  with  pro-  j 
gTcssivc  disposal  of  inventories.  ; 

.4ime  Geoffrion.  president,  .'.tates  i 
that  increased  domestic  demand  fo. 
ready  cut  macaroni  and  noodles  has  ' 
necessitated 


EARNED  SI. 08  SHAKE 


I'inaiicial  statement  ot  Cluir.c., 
Ouvd  S:  Cj.  l.td.  reflects  a  cluuigc  in 
fi^ca!  \c.n-  of  company  to  end  on 
la.st  Wcdnc.sday  of  13tli  four-weei. 
period  of  .'.car;  bccliining  for  currm; 
porind  on  October  28.  1943  Slatemc".- 
issued  during  past  week  covers  7- 
monili  period  rnd"d  0.''obcr  27. n. 
1943  asiri  reveal.s  a  larger  net  io.-.-. 
than  tliat  ,-iiown  for  preceding  '2 
months.  Net  wa.s  a'fcctcd,  report 
poim.s  out.  by  incrca.^'C  in  costs  dti'’ 
to  war  rcsirictions  with  price  ccilir. .t 
preventing  compcnsiitory  s  c  1 1  i  r.  g 
prices  of  products. 

Operating  profits  !or  7  months  un¬ 
der  review  amounted  lo  $189,487, 
whicii  comp.trcd  with  $310,551  for 
12  month.^  ended  -Mareii  31st,  1943. 
-Mtcr  ail  ciiar'gc.s  and  deductions 
there  wa.'  a  net  lo.s.s  for  7-month  per¬ 
iod  of  .$12,646  a.s  compared  with  net  i 
io.'.s  of  S1.3I6  for  12  months  previou.-. 

Balance  sheet  as  at  October  27ih.  ; 
1,943  sliow.s  working  capital  po,silion  ' 
pracJcally  tinchangcd  a.s  compared 
wiiii  Marcii  31st  at  $233,036  i'..s  ' 

ag.iir.^;  $281,889.  Current  a.-.scis. 
at  .$,310,466.  compared  with  $312,644 
whii.''  urren:  liabilities  amounted  to 
$27,130  as  agaiius;  $30,7.35.  Ca.di  po¬ 
sition  was  .Hi'cngt  Iiened.  ca.'-h  being 
up  o\er  $7,000  at  .$49,316  and  Victor;, 
bend  hoiding,.  $28,250  higher  at  $125  - 
000  Regeivabic.s  were  down  $30,000  at 
$.37,160  and  inventories  somewhat 
•ex  ■  lower  a:  $77,038, 
ain.'i  In  pre.'-enting  reijort  L.  V.  Vczin.i, 
thi.s  president,  .statc,s  that  outlook  for  tiic 
coming  year  has  been  brightened  ‘-o 
in-;  some  degree  by  the  increase  in  the 
TTt!,-  .sugar  allocation  from  70  per  cent  to 
.  e-i-  RO  per  cent  of  the  1941  usage.  Sales 
ovi'i  of  carbonated  beverages  during  lite 
I'om  ijenod  of  the  report  continued  lo  be  . 
rc.strictcd  owing  to  sugar  rationing, 
but  the  management  was  fortunate 
in  obtaining  .'Ub.'tantial  war  orders 
mo.stIy  through  the  food  divi.-ion  and 
"while  this  bu.sine.-.s  i.--  of  an  iinstab'..' 
nature,  it  helped  con.-idcrably  :n  ' 
maintaining  .a  volume  of  busine^, 
whi,  h  reduced  lo-ves  to  a  in.niuiiim." 
Sales  in  the  dome.'tie  market  hate  ; 
become  mostly  a  problem  of  eciuitab'..'  J 
distribution  among  the  compan.y'.-'  ' 
dealers. 

Hcavv  taxe.s  nuixxsed  upon  the  ui- 
du.stry  have  created  one  of  the  mo.st  .  ' 
scriou.s  problem.-,  in  the  history  of  the  ' ' 
company,  president  points  out.  "In  ,  ' 
addition  to  .sugar  rationing,  increased  ' 
eo.st.s  of  materials  and  government  • 
coinrol  of  manpower  have  macii-  efti-  ’ 
ei'.'iit  and  economical  operations  very  ' 
difficult  in  fa.-e  of  a  firm  price  ccii-  ‘ 
ing  on  oiir  i)roduct.s,"  he  .states.  .  * 


Refundable  E.l*.  Tax  Equalled 
.'H  Cents  a  Share  Airainst 
20  Cents  a  Share  in  1912 


I:  13  sound  business  to  re¬ 
view  your  Will  at  frco:ucnt 
inicrvals  with  your  Lawyer 
or  Notary  and  with  your 
named  Executor,  thus  you 
v.nll  be  certain  it  properly 
meets  ciiangcd  conditions, 
both  personal  and  financial, 
and  that  its  provisions  are 
drawn  v/ith  full  knov/lcdgc 
of  ihe  latest  Dominion  and 
Provincial  Succession  Duty 
laws. 


Ajinual  report  of  The  Shawinigan 
Water  and  Power  Co.  for  year  194.3 
reveals  gross  income  moelcralcly 
above  the  record  le\els  of  previous 
year  at  $24,331,712  as  compared  with 
$24,178,313.  Important  factor  in  the 
increased  gross  was  payment  of  a 
dividend  by  ShawLnigan  Chetnicals 
Ltd.,  which  bolstered  "other  income” 
to  extent  of  $281,275. 

Reflecting  conditions  prevailing 
during  the  .vear,  charges  for  operat¬ 
ing  expenses  and  maintenance  and 
repairs  were  greater,  and,  as  a  result, 
net,  earnings  available  for  dividends 
on  company's  stock,  despite  reduced 
provision  for  taxes,  showed  a  con¬ 
traction  being  equal  to  $1.08  a  share 
as  compared  with  $1.16  a  share  in 
1942. 

Operating  revenues  for  year  itnder  | 
review  actually  were  slightly  below  ] 
previous  year's  level,  being  down  ! 
over  $200,000  at  $23,088,890.  In  pro-  ^ 
senting  the  report  James  Wilson.  ; 
president  of  company,  points  out  that  j 
the  reduction  “was  not  duo  to  .a  fall¬ 
ing  off  in  the  amount  of  energy  sold  ; 
but  largely  to  a  special  rebate  on  ' 
certain  power  bills  as  ordered  by  th,.'  | 
Public  Service  Board  in  November  i 
last.”  "TThts  order,”  he  states,  "pro-  ' 
r  ided  for  one  month's  free  service  j 
for  domestic  customers  aiid  one  i 
month’s  service  at  half  rate  for  gen-  ' 
oral  street  lighting,  municipal  service  , 
and  other  users  of  power  for  indu-s-  ; 
trial  purposes  where  requirements  do  i 
not  cx'cccd  250  h.p.  This  rcba'„c,  the 
president  points  out.  is  reflected  to  ‘ 
e.xtcnt  of  75  per  cent  in  current  pro-  j 
fit  and  loss  statement  and  remaining  . 
25  per  cent  will  be  incorporated  in  i 
1944  accounts.  I 

Tax  provision  in  statement  under  | 
review  amounts  to  $4,352,101,  incltid-  , 
tng  $670,442  reftmdablc  portion,  which  ■ 
compares  with  .$4,691,099  in  1942  in¬ 
cluding  refundable  portion  of  $432,-  ! 
652.  Net  caming.";  for  1943  Ijefore  de-  : 
duction  refundable  e.p.  tax,  therefore, 
were  equlvalenc  to  $1.39  a  .share  on 
stock  as  against  $1.36  a  share  on  , 
same  basis  for  previous  year.  Pr.)fil  j 
and  loss  figures  for  past  2  years  com¬ 
pare  as  follows;  i 

— YB-\R  KNDKlJ  DKi 'K.M ULft  .71.  ,1 


S.  C.  THOMPSON,  manager  of  the 
Lumber  Sales  Division  of  the  Cana¬ 
dian  International  Paper  Co.  Lim¬ 
ited,  who  was  elected  president  of 
the  Canadian  Lumbermen’s  A.s.socia- 
tion  at  the  annual  convention  in 
Montreal 


W.  J.  LECL.XIlt,  ot  Ottawa,  wlu 
was  appointed  bccrotaiy-managi'r  of 
the  Canadian  Lumbermen.s  .\.-,''Ociu- 
tion  at  the  .4nnual  Meeting  in  Mont¬ 
real. 


President  Sees  Smaller  Pntpor 
lion  of  Sales  on  M  ar  Order.s 
for  Current  Yettr 


Montreal  Trust  Company 


I  manufacture  of  war  materials.  In  ad- 
'  diliou  to  iwwcr  covered  by  existing 
I  eontracus,  your  company  ha.s  been 
i  able  to  deliver  to  tho  .Aluminum  Com- 
iwny  of  Canada  Limited  an  average 
;  of  100,000  house  |x>wcr  of  "over  con- 
'  tract  power."  largely  as  a  result  of  the 
I  Use  of  energy  purchased  from  outside 

;  SOIU'CCS. 

Rural  Elcctrificalion 

!  "The  company’s  progressive  policy 
'  With  rc.spcct  CO  rural  electrification 
Is  well  ktiown.  When  pre.scnt  rcstric- 
I  lions  on  the  u.sc  of  essential  materials 
!  have  been  removed,  the  company  is 
I  prepared  to  co-operate  with  govern- 
;  mental  authoritie.s  in  the  establlsh- 
'  ment  and  operation  of  ail  reasonable 
t  and  proper  additioas  to  the  existing 
service. 

"Expenditures  of  $560,000  Itavc  been 
made  Oil  Capital  .Account.  An  impor¬ 
tant  link  ha.s  been  added  to  the  trans¬ 
mission  .system  .serving  Sorel  and 
other  points  on  tlie  .south  shore  of 
the  St.  Lawrence  River,  and  these 
expenditures  have  provided  facilities 
for  tlie  .sale  and  distribution  of  power. 

"Early  in  tiic  year  your  company 
establLshed  an  Indusirial  Rc.scarcii 
department  to  invesugaie  variou.i 
electro  -  metallurgical,  electro-chemi¬ 
cal  and  other  prticcssc.s  for  use  in 
sucii  plants  a.s  may  hereafter  ’oe  ts- 
tablishcd  in  the  province  of  Quebec, 
Coiir  company  believes  that  this  w  ork 
wi;i  make  an  important  contribution 
to  postwar  indu-stry  in  the  province 


improvc.meni  of 
manufacturing  facilities.  In  this  con¬ 
nection.  the  balance  sheet  shows  an 
addition  of  approximately  $76,000  to 
the  cast  of  fixed  assets. 

With  regard  to  the  post  war  out¬ 
look.  -Mr.  Geoffrion  states.  "The  high 
nutritious  value  and  llic  low  price 
range  of  our  aliraentary  pa.ste.s  .ive 
us  the  expectation  of  a  reasonably 
well  maintained  volume  of  .sales  in 
tlie  after  war  period. ’’ 


same  moiitli  of  1943  at'.d  oier  Lie 
OiUiJu:  for  Deee;n!x’r. 

Jatiuary  i)."ouue.ion  amounted  to 
287.374  tons,  eotiipaiccl  wii’a  279.531 
for  January.  1943,  and  260,349  for  D<  - 
eember. 


Toruutw  .Supreme  t.'ou: '  of  On¬ 
tario  iiu.s  ordered  tlie  wiiulmg  uji  of 
Toronto  KintiiU'e  CorportitiOn  and 
di.strilnition  of  surplu.s  to  .s-hare:io!d - 
"iv.  Aei'ording  to  the  Li|Uici-ito" 
iherc  will  be  about  3  cents  per  shai'c 
available,  and  tliis  d.stribation  will 
be  made  on  .surrender  of  .-toek  cer¬ 
tificates  on  or  before  .May  31. 

Company  wa,-.  incorporated  in  U'30. 
.-’V.-wcts  coiusisted  of  second  mortgage^, 
and  ui  some  ea..e.s  properties  lal.er. 
ever  by  company  and  subject  to  tirst 
nior. gages.  The  corporation  went  ■.;i.  > 
bankruptcy  in  1933  and  afte;-  nine 
years  the  trustee  wa.s  able  to  .sell  :l'.c 
remaining  iiropcrty  for  sufficient  to 
repay  trustee  advancc.i,  ca-t-s  ai.vi 
creditors,  leaving  a  .--mali  .suroi.i.s 
available  for  the  sharchokler.s. 


i:i5K<  MINK  I’lfOIH  (  TIO.N 

Quci.ii-a.  '|■'>tal  \ahie  of  the 
niineru;  in'cnuctioii  o.*'  tjiiebec'<  :n  tics 
and  (iiiiirrie--  from  .April  1.  1942  to 
.March  .'il.  19T:.  was  .$10-1,  lot.  1 16.  a 
live  pi>r  cent  tncrca-sc  over  the  pre¬ 
vious  calendar  year  value  of  .^Otl.lOO  - 
irJT.  ai cording  to  a  report  of  the 
Queii'-c  I'epariment  of  Mines.  Tlv' 
depart .nent's  reienue  for  the  19!_’-43 
fi.icai  year  iimouiited  to  over  two 
milLon.s.  of  which  00  per  cent  wa.s 
ishiaincd  froni  due.s  on  p.-olil.'i  o.' 
mine.'. 


Nutionul  Steel  Car 

^  orks  On  (  >ar  Order  i 


Hamilton  —  The  local  plant  of  the 
National  Steel  Car  Corporation  al¬ 
ready  has  delivered  lire  first  ship¬ 
ments  of  an  order  for  2.050  steel 
freight  cars  for  the  Canadian  Na¬ 
tional  Railways  at  Monti'eal.  The 
first  nineteen  cars  were  delivered 
Wednesday  and  on  Friday  an  addi¬ 
tional  15  new  cars  were  forwarded 
to  Montreal. 

Full  production  on  the  important 
peacetime  project  ha.s  been  attained 
and  20  cars  daily  will  be  handed 
over  to  the  C.N.R.,  O.  H.  Anderson, 
vice-president  of  the  local  firm.  said. 

"Under  normal  circumstances  we 
could  deliver  more  than  20  steel  cans 
a  day,  but  that  is  our  goal  under 
present  shoriagc,s  of  labor  and  the 
required  material,  tho  plant  official 
explained.  As  soon  as  the  large  C.N.R. 
order  Is  completed,  work  will  Ije 
started  on  a  C.P.n.  contract. 


.\K  KKL  (  I  TS  l>l\  lULMi 

'Toronto,  Directors  of  tiic  l:!:c;- 
natio.na!  Nu-T.cl  Comiimi;.-  th>  week 
declared  a  quarterly  d:\iti.'r  l  nf  tii 
cents  a  share  on  the  common  siom. 
a  reduction  of  lb  cent.s  froin  the 
quarterly  cate  of  -'>0  cents  whicli  na.s 
been  paid  regularh'  since  lO.’-T. 

The  dividend,  lutitb  to  be  de¬ 
clared  on  the  common  .-iock  is 
payable  in  i.'niteti  .Si.ii.v  tun  c- 
March  .’il  tij  .siiarcholdet s  of  rc'-oid 
.'larch  1. 


ei|>pi.  ^.evenii* 
Other  Kcxcntie 


Oros.'«  Revenufi  .... 
I.ess.— 

Oper.  Kxr>en.se.'!  .. 
Power  Purcha.'efl. 
'faint.  Jc  Uepair.s. 

'raxp.s  . 

'tenei-aj  rtxiirn.sea 
Storaso  rtcntal.e  . . 

Net  Farntng.s  . 

Le.s.a. — 

Pond  Tntere.st  . .  . 

Depreoiatien  . 

Federal  Taxos^... 


DOMi:  ruoiH  (  rio.v  down 

Toronto  —  Dome  Mines  limited, 
Out,,  lopofis  gross  •production  for 
Jtimiiirv  wa.^  valued  at  $461,875  com- 
p.tred  'Viiii  $474,240  tor  December.  l;i 
.Ltmiarx,  In.^t  year,  iiroduction  wao 
$.304..3(),3. 


limited 

FINANCIAL  AGENTS 

Appraisers  and  'foluators 
Estates  Managed 

CALGARY  CANADA 


Glacc  Bay,  N.S. -Production  i:i  Do¬ 
minion  Coal  Company's  Cape  Breton 
mines  incrca.sed  in  .January  over  ;!ie 


-'et  Ineeme  .... 
.ess:  Dividend.^ 


$m-plii5  for  Tear.., 
Prevlon.a  Siirplii.'! 
Prior  Vear  Adjii.-stin, 
Surplus  Ko.-ward  .. 

Lamer)  Per  Shaie. , 
Paid  Per  Share..,. 


KefnndaWe  portion  .$e,7ii  itL’  in  iiti:: 
**"•2.6,32  (.$44$. 4.30  after  adjii.st merit  (  in 
1PPC. 

Balance  sheet  reveals  a  furtitcr  bet¬ 
terment  both  in  net  working  capital 
flnd  in  cash  position  of  company. 
Current  assess  increased  during  p.a.st 
year  by  $1,000,000  to  $10,125,243  while 
current  liabilitic.s  were  rrducid  by 
more  than  $2,000,000  lo  $4,709,091.  .A.s 
*  result,  net  working  capital  improv¬ 
ed  to  extent  of  over  $3.000,0u0  and 
stood  at  .$5,416,152  at  end  of  year. 
Cash,  call  loans,  government  bniiti- 
snd  temporary  inve.sImenUs  ine;Ta.s''d 
from  .$6,405,209  to  $7.2.50,777.  Refund¬ 
able  tax  now  stands  at  $1,118,893.  Ac¬ 
counts  receivable  were  fracticnally 
higher.  Among  liabilities  the  nrinci- 
fal  change  was  a  reduction  in  funded 
debt  from  $82.1.39,000  to  $79.93.3.000. 
Accounts  payable  were  $2,051,078  low  ¬ 
er  at  $3,434,631.  Net  working  e.ipi'.al 
figure,s  for  past  2  ycar.s  are  compared 
herewith: 


Toronto  —  Dr.  R.  C.  Wallace,  prin¬ 
cipal  of  Quccn’.s  University,  advocate  , 
revision  of  the  mining  taxation  j 
.structure  to  insure  full  development  ] 
of  Canadian  mine  resources.  E:<ces-  j 
sive  taxation  would  curtail  explora¬ 
tion  and  make  unprofitable  the  min¬ 
ing  of  lower  grade  O're.s,  Dr.  Walbicc 
.said  in  an  addrc.ss  before  the  Royal  I 
Canadian  Instiuite  of  the  To"on!o 
branch  of  the  engineering  Institute 
of  Canada. 

In  discu.'sing  jneihods  for  full  util- 
iralion  of  Caiiada’s  rcsourcc.s,  Ur. 
Walkiee  said  much  research  was 
needed  in  the  fisheries  field  to  find 
the  best  mean.s  of  con.serving  and  re¬ 
plenishing  stocks  of  fo(xl  and  g-ame 
fish.  He  emphasired  the  need  of  ad-  j 
ditional  regulating  dams  to  harncs.s  ■ 
tho  water  power  of  the  Doinmion'.=  ' 
'.vator-hed-s  which  he  predicted  would  ; 
provide  50.000.000  horsepower  of  t  lcc- 
trical  energy  compared  with  the  10,- 
000.000  available  today. 


FOR  CANADIAN’DUILT  AIRCRAFT 
TO  SPEED  VICTORY 


Tos'onto  —  Norgold  Mines  has  ad¬ 
vised  th.'b,  by  agre-'incnt  with  Sydney 
B.  S:iunder.s,  Toronto,  dated  January 
27,  1944,  lOO.bOO  .shares  were  under¬ 
written  at  10  cents  a  .share,  payment 
to  be  made  fortbwitli  and  an  option 
was  granted  on  258,551  shares  a.s  fol¬ 
lows:  100.000  .shares  at  12';.  cents  a 
sh.are  until  May  ‘27.  1944;  100,000 

fharr.s  at  15  cent.s  until  Oetober  27. 
and  58.551  .sliarc.s  at  20  cents  a  .share 
until  July  27.  194.3.  Upon  U.sue  of  the 
100,000  shaie.s  underwritten  the  issued 
capital  will  Ix"  1,741.449  share.s,  leav¬ 
ing  1.258.551  .share.s  in  the  treasury. 


4'viiretit  .'s.sets  ...  ia.ie.3.2t3  0.  IV.'.'.S.VI 
riirrcnt  Liabilities..  4.7e!l.(i;tl  t:.7$'-Ma:i 

T'orking-  Capital  ...  5,118,1.32  2.':.3<i, *1.3 

Submitting  the  report  to  shai’chold- 
ers  on  behalf  of  directors,  James  Wil¬ 
son,  president,  says  in  part  a.s  fol¬ 
lows; 

Capacity  Operations 

1'he  plants  of  the  company  have 
been  operated  at  or  near  capacity 
throughout  the  year  with  an  increa.s- 
Ing  demand  for  primatT  i>ower.  Ail 
electrical  energy  generated  in  the 
company's  plants  is  sold  and  distri¬ 
buted  in  the  province  of  Quebec.  In¬ 
dustrial  activity  in  the  province  has 
continued  at  a  high  level,  and  all 
demands  in  the  territory  served  by 
,vour  company  have  been  fully  .met. 
A  close  coordination  of  the  various 
plants  and  the  exercise  of  a  nigh  cie- 
gree  of  technical  skill  in  the  employ¬ 
ment  of  the  available  water  resources 
have  made  possible  this  result.  The 
assistance  and  co-operation  received 
from  the  Quebec  Streams  Commis¬ 
sion  and  its  officials  Is  hereby  ac¬ 
knowledged.  Water  conditions  have 
been  satisfactory  throughout  the 
year,  and  storage  reserves  should  be 
sufficient  to  cover  anticipa  cd  re¬ 
quirements  in  1944. 

Power  produced  and  purchased  dur¬ 
ing  the  year  amounted  to  7,343.099.000  , 
kilowatt-hours.  This  is  the  bi.ghe.'i 
figure  in  the  history  of  the  company 
fl.ud  compare.s  with  7  314.326,000  kilo¬ 
watt-hours  in  1942.  The  firm  power 
*eak  load  on  the  system  uicreased 
itoin  1,313,458  horse  power  to  LJ66,-  • 
tbO  horse  power.  This  increase  in  pro-  | 
Auction  and  delivery  wa.s  rendered 
possible  by  the  establishment  of  fa-  1 
cilities  for  the  interchange  of  elec-  i 
trical  energy  with  ocher  power  opera-  ! 
tors  during  certain  off-peak  hour.s, 
thereby  providing  for  a  tnore  efficient  • 


rlier  Pu  blication  Of 
Annual  Reports  Is  Urged 


CANADA 


WELLAND 


past  20  or  25  years  has  improved  very 
widely,  largely  because  of  pressure  ot 
opinion  from  the  financial  pre.'=s, 
.stock  exchange  authorities  and  other 
interested  sources. 

That  much  remains  to  be  done  in 
this  direction,  hcw.-cver.  is  indica'.ed 
by  an  article  prepared  by  Charles  E. 
Kuhn,  consultant  cconomi.st  of  Pitcii 
Investors  Service  under  the  heading 
“Investors  Entitled  to  Prompt  Rc- 
lea.se  of  Annual  Reports.” 

"It  has  been  variously  estimated." 
Mr.  Kuhn  says,  ''that  there  are  a'oout 
nine  to  ten  million  stockiioldens  of 
American  corporation.s.  Tliat  seems 
enougli  to  warrant  more  considerate 
treatment  than  these  patient  and 
long-suffering  citizens  are  now  re- 


I, 


tiucc 


inoiitl  In  sny  (hot  n  c  siijifily  J'nrgin  gs  Jor  all  aircraft  illustrated  above. 
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BELL  TELEPHONE’S 
EARNINGS  OFF  ON 
PEAK  OPERATIONS 


Not  Alter  All  (  liaryo  Short 
Dividciut  l{e(|uironienls  at 
Sh.ilo  a  Share 

K.l’.  UKI  I'M)  SI. ft', 

rek'itheiK"-  in  Ser\  ice  aiul 

1 1  Ids.-  Iiu’onie  at  .Ml- l  ime 
keeorcl  —  Malanee  Sheet  Ma¬ 
terial!.'  SI  reHL'  I  hened 

^  !.,:n,;od.  for 

••  '.'I :  :  I'-  -!'o  s  <  .'  of  tele- 

rd  "  t  '  ::  -'•id  0.''  ;  -  evi  a;  nii 

•'■'-■aTV’  a’.i.l  o;' ro'-'enuf'.' 

It  -a  .'Co  rd  ,'i'ak.  k'r.'».s 

.  fro.v  a!.  for  yr.ar 

'  ,;p  r.  ^>r  d. fr.jn; 

: •  d  ny'  •.  "'ar  •  I'arnln^.-;  afee- 
.1  :  aiari: i;.,.,  :.n\r.j  irk-h 

•  .:a:  SI 'fG' lO.'^  0  of  a  liirh  si  GM.- 

II  .,  -  ■  .  1  ,:ii;iablr  porti.in 

i  !.f’  r.i.\.  a  •  .  i'  >.har;il,v  .'tl 

iv ■'  SG.ft.'i  per  .-.h.ire  on 

r,  i>'a' '•  a  •  t.r.z  oapta'  stock  as 

o"  .1  '•  -'.I  St  "G  a  share  reported 

'’■"far.  :  :  .  of  I’,  'las  for 

.-a,-  ■.r.iier  :■  \  tC"  ■  ■i.'J  c  lual  -.o  S1.9.j 
I  ;;  a'.'e..u’c  .'took  outstnnei- 

i.:t  ir.-h  ■Oat;  a.'c'J  S.3  cent®' 

I  c  11  previoii.*  enr  ' 

Op’-rat  rt  i;c^  :c:  !91.;  1 

' a'.otii'.'e i  •>,  .-/.Vi  S 'IP  as  eoni.riarrd  | 

7 'k.  Np  to-ip  i'otal  op- I 
.a:;'.,’  e,\|'c:'..-.  -  .ere  O'-er  k'P  '.GO.- 
’  P  ■■ '.■;.''PP..-|  ■  •  P.-.a-.  np  ret  , 


-in;:  ctlpaal  I'O-iltol)  'o  .^1  P’.DoP’.ii'tii  1  /  p  , 

■  froai  SS.G.S'.t -’t:t  at  eii.l  of  r.'tJ.  l.’-.f  Y  hi 
r;  n!  a<>e!.s  iacre.'iseil  h.v  o'^r  S",  ui:.  * 

^  ,  Oil  o  <SH,.i  tt.Svt.)  whiic  cu’.'i'i'io  ,  T'/\r 

'  ai  ic^  (lectincil  tiil.t.’  arilion  lo  s  rUf 

'  ra=-li  (lO'iPoii  "a-  aiater'.atl., 

j  .  .  .'lip;  Ill'll'' d  (  a.''h  beiiip  up  at  -S'l  t  i«  ,  ■ 

dS !  from  s.'lOii.TT.'i  and  :  emii(.'"a r\  •*S|>e‘ 

I  c.r.'fi  iiivf.sLinentfc  uj,  at  $G,0d5  17 j 

.'oai  .sp. I d;:. 1 50.  I'elcphoii'e  ;i  .iiit  an 

■Id  couttiaient  i>  .‘•Iv.aM  ii  a'.ioir  .St - 
I  :  to.OLKi  hipher  at  SP0G.i,:ui,i)s1  and  [j,., 
i  -'.I'd.  a.'s^ets  are  up  at,  Sp’.'I i.p’do.  17 ;  j.,..,  ( 

,  .S-’-’9.M:1,.175. 

I  fteierrin'P  in  ttie  report  lo  tlie  in  .■ 

c'r''asc  in  iriephon.  s  in  serv  ice  duiinp 
'  the  pear,  i'  F.  s  >e,  pre.-ii'ticnt.  .'-av.s:  .  . 

"it  pid  eoiis  'rva'.ior.  of  teienlion-' 
i  ■imp'riai  tlirinirthoii;  i9i:t.  in  order  ‘''’J.'’' 

,  0  ■.■’■ovi.le  for  fs.®eni;a:  .-crvo.'e 
!  : 'uited  in  a  maiko'l  rediietion  :n  rnc  ■  ‘ 

!  .n.'taliat.oe  of  ne'a  t .'leiihon.'.s.  .N'ca  '''''‘eii 
i -on- p.'u.'t  .■.or.  v.'as  su'.i.'tani  iaiiy  beiow  bOtP.  1 
I  rtiar  of  tile  ;ire'.iou.s  .vear.  iK'inp'  'ini-  •< 

!  .led  t'l  I'le  more  ur^-eir..  eNren-ion.'  P'-'c.seiu 

j  of  lonp  'ii.-.tanc.'  fae'l  tie.'.  We  wore  rev;e'>v 
i  .-orry  to  liave  to  disappoint  man.v  bu.'  inc.- 
i  apj'imant.-,  for  ser\  kte  hut  vo;  y  fevv  194t  an 
failed  to  .ipprecirte  tiie  rircuin-san-  Total 
cc,-!  ••viiieh  made  i;  iiC''e.s.'ary.'’  over  Sl 

Till*  report  a'so  revea  -  tlia;  lu’w  on  curr 
j  \iii.';;rnction  ani'  iinie.!  to  only  SG.  ,  psp  ^u 

P'io..'ii".  li'®'  than  liaif  ilm  Ift-iP’  fi,;;-  ■  s.y.L'ipiR'; 


YEAR  OF  PROGRESS 
FOR  MUTUAL  LIFE 

h’epoit  for  IflU!  Shows  Wide 
K\!)iin--iim  in  New  ISiisine.ss 
iind  Ass  util  nee  in  Force 


raw  materials  is  not  very  nieouraK-  | 
j  ing  at  tile  meinent.  ho  .vaid,  liui  he  | 
!  I'oix-rl  for  iniprov rniciii  a.i  the  year  j 
j  i'ro;?rcs.®es. 

.Stocks  tliroushoul  tlie  eountri  | 

I  are  low.  he  .stated,  .so  that  if  the  ‘ 
anticipated  hiiprovcnieiit  comc.s  in  | 
lahor  and  raw  iii.ateria  s  the  outlook 
for  1911  .should  bo  favorable.  i 

Commentiiio  on  191.3  result.s  and  | 


N.  B.  COMMISSION 
ANNOUNCES  RATE 
FOR  ALL  PROVINCE 


financial  report. 


MacDousall 


.said  that  sales  on  19-13  were  down  I  .Another  A’car  of  Expansion 


Il'ii  i.;  of  The  .Mutual  Life  .\s.sur-  -1'’7  compared  with  the  previous  ^{enorted  bv  Chairman  of 
an.'-.’  C.i  of  Canada  for  .vear  1943.  .'Pai'.  War  orders  were  alwut  13 '-j <'7  ™.  •  j 

p  .1  I  1  uinual  meetin'?  of  com-  of  total  bu  dnci.s  agains'.  G.ofi  in  1942.  ' 

jianv  -m  W.Kcrloo  Otit.irio.  thU  week.  s.aal. 

.-hov'.-.  furihc"  g.rn.s  registered  d'.triiv;  Heport  for  liw’  fiscal  year  ended  ()CTI*CT  IS  INCREASED 
itc  1  U’  dopartmtn.s  of  com-  -''ovember  .-JO.  194.1!.  vyas  approved, 

PM,'-'-  h  i-'rc--v  .directors  were  reelected  for  the  „.,.K.n,-e 

New  paid  tor  a-suianc.'.',  during  .vear  j.  gj,. 

•  1  »  'jcr  ^  suo:^cc|iKni  meeting  of  the  ,,  , 

.he  u  lO  sw.3h6.,,3  regular  quarterly  dividends  notmeed  by  Hon.  J.  O.  Boucher. 

inia  *' *'  •  '  f  '  ’  *  ^  ''  ®f’rire  on  the  common  and  chairman  of  the  New  Bruncwlck 

1913'  "C-  f''c  preferred  were  dc  KlccUic  Power  CoininLssion.  Ih.at  do- 

19.3  .(, tailed  Sj80.0-B-9fi  .'h.^n  .c  pajaole  April  1  to  holders  of  mestic  us'rs  of  power  from  the  com- 

nrcs  'n./>.-1  T  ..i  n  U.'-ni'  iv'—.nr  nnd''r  _ .  _ ..n 


^{eported  by  Chairman  of 
The  Hoard 

OCTI'I  T  IS  I.NCItEASEI) 

Snrrl:il  i  orro'.poiMlom  #' 

Saint  John  It  has  been  ai 


_ THE  FINANXiAE  TIME.S.  FEUUUAHA  II,  19Cf 

MUTUAL  LIFE  OF  CANADA 
POLICYHOLDERS 
INCREASE  PROTECTION 

Purchase  Over  35%  of  All  New  Insurance 
Sold  by  Company 

MUTUAL  LIFE  ENTERS  75rh  YEAR 


^  J.' o /^Boucher' j  ^  f*resident,  and  H  .  //.  Soniorville. 

New  Biuntwick  President  anrl  General  Manager.  Reriete  Out- 

ninission.  ih.at  do-  I  standiiif!  Profiress  at  Annual  Meelinfi 


prc.s.'iuod  a  gain  during  period  under  ! 
revie-.v  of  SlL.oOO.OOn  Incrca.-c  in  i 
bu.'  inc.-.^  ;n  force  rliiring  1942  over  ! 
194t  amoiinied  to  .'529. 102.26.', . 

Tot.ll  a.'set.s  incre.i.srd  last  v.-ar  by  : 
over  Sl.i  miliion.s  and  were  .«hown  j 
on  curren*  balance  .sheet  a;  S23.,.191.-  j 
289.  SurpiU.s  earnings  amounted  to  j 
.3.5.21 2,876  a®  compared  with  S4.7j.i,- 


rocord  Februa.y 


RECORD  FIGURES 
SOVEREIGN  LIFE 


mission,  will  i)ay  a  uniform  rate  of 
,®ix  c-nt.s  per  kilowatt  hour  for  the 


Mr.  Louis  L.  Lang,  President  of  GENMKAI.  .M.AN.AOHIfS  ADDIll'^^ 
The  Mutual  Life  of  Canada,  when  ,  Mr.  \V,  H.  Somerville.  General 


first  20  k.w.h.  per  nrontli  and  three  a(]£]..ec.sing  the  policyholders  during  |  Manager,  reported  that  .A.®.surances 


I  cen.s  per  k.w.h.  for  the  remainder,  ah  .Annual  Meeting  at  Water- |  hi  Force  Incre.a.scd  by  $41,499,837  to 

over  the  provmce,  s.arting  March  1,  February  3rd.  pointed  out  that  I  a  total  of  $680  026.296.  New  Bu.sinr.-» 

It,  since  it.s  organization  the  Companv  j  for  the  year,  excluding  Annuitie.s  ai.d 
Tne  commission  is  a  tlepartiucn.  disbursed  aIino.>t  $300,000,000  to  |  Revivals,  amounted  to  $63,366  773, 
of  the  provincial  government  which  p^ncyi^oldcns.  and  lliat  over  35  per  'Vlien  commenting  on  the  new  in.sur« 
opera.cs  the  h.'dro  dc'ciopmeiu  in  jj.jp  up.^,  iju,.dne.ss  issued  dur-  i  ance  sold,  and  the  terminations,  Mr. 


4tli  .Annual  Meeting  at  Water- 


province,  .starting  March  1.  Pebruarj-  3rd.^>^ilned  out  thac 


iix’.  -iiui-  if  ;ha>  expenditure  iicing  gg;  ij-,  1941. 

to  provkic  aidiimiUH.  .myg  di.^taiU'c  ■  Pavment.s  to  policyliolders  in  1943 
circu't.s  m'vp.-.vuatcii  i,y  v.irium'  1  uiiiipp,;;  .?I3,309.092. 
f.M.ic.-.  the  end  of  tne  year  1  99S  I  jj,  presenting  report  at  annual 
men  ai*  i  t'nl  w  ouvn  emp.oyre-  had  meeting,  l  ouis  L,  Lang,  pre.sidcnt  j 


Ni‘'V  liu.sines.s  at  I’cak  of  .Sfs,.  j  .soutliwcs.ern  Nyw  Brunswick  and  the  j  recent  years  had  been  purchased  Somerville  .said: 


men  ai*  i  t'nl  w  unvn  employee-  had 
cnii.stci  for  va:  .-.:\ice.  v.)f  the.se. 
22  have  given  :niir  .iver.  lul  hav',' 
rc.urncd  m  ti.e.:'  c  v.  ion  iutie.--  and 
the  '.emair.der  are  .®t;r  on  .letiv'.'  '-er- 
\  ice. 


The  Ottawa 

^^Blotter'" 


277.(130  and  In.surance  in 
Force  at  .SlO.G.oS.lOO 


steam  geneiadng  plant  in  e.ential  j^^,  existing  policyholders.  In  1943  •h'"  ;  “The  I'-pc  of  policy  sold  will 

New  Brunswick  and  three  Other  company  maintained  its  unbroken  ^  largely  deleniiine  the  leng.h  of 

plants  with  wire.s  covering  the  great-  j-ecord  of  growth  and  entered  its  75tii  i  time  it  will  remain  on  tlic  Com- 


I  Winnipeg  d'he  expan.xioii  aii.l  hart  the  province  j.p^p  providing  protection  for  more  i  pany’.s  books.  Person.®  buying  lilc 

present  mfgintude  of  life  insurance  Bo  •cllc?^ha-^he  fiscal veTw  policyholders,  i  insurance  do  so  lo  meet  varying 

is  the  I, roof  that  it  meets  a  real  ®®;‘^hci  thai,  the  fis-al  je.ii  which  ^  spoke  In  liigh  praise  of  I  i-ecd.®  ...  In  view  o.  the  varying 

human  need.  W,  -Sanfoid-Kvans.  Cic.ober  31,  1942  was  the  mo.',  Canadas  war  work,  and  of  the  armeo  purpose,®  which  )xople  iuive  in 

pre.sidcnt  of  Sovcrci'-n  Life  .\s.>ui-  year  in  the  history  of  .he  .services  In  particular.  He  pointed  out  buying  insurance,  man.v  of  tlic  so- 

I  ance  Company,  pointed  out  ij.  his  re-  ci»”a''-'s  on  wn.ch  Is  the  Largest  co-  Canada's  accompllshment.s  and  called  tcnnination.s  have  fulfilled 

marks  at  the  annual  meeting  here.  opcchtiC'C  bi  the  province.  A.s  a  resin,  nicse  of  all  democratic  and  freedom-  ih'C  insurance  needs  of  the  ovviie:  s 

I  rhe  re.sult.s  achi'-ved.  he  .said,  over  'bis.  it  had  been  possible  to  ef-cet  joving  peoples  have.  In  times  of  peace  ,  d  tiiosc  poUcie,s  —  in  fact,  many 

I  many  gcnciations  and  in  tpan.v  conn  several  rate  rcducacns  and.  with  the  gjid  war.  been  based  on  the  broaJ  such  icrminatiorus  are  involuulaiyv, 

I  tries  indicated  conclusively  I'nat  it  |  t'!''7eption  of  special  contracts,  power  foundation  of  individual  effort  .ind  '  ^ ih'h  as  tlio.se  caiusod  by  the  death 

i  vv as  a  .sallsfacaon  of  a  lundamciiial  I were  equalized  througiiou.  the  enterprise,  and  added:  'be  insured,  by  the  maturity  of 

i  need,  .  cemtni'sion'.s  s.vstcm  on  May  1.  On  -a  yearning  for  the  security  o,  endowment  coiivTacts,  or  by  the  ox- 

I  Mr.  San fo;-d  F vans  dealt  v  iii,  the  November  1.  a  third  reduction  in  |  one's  family  move.®  men  to  c.xert  d’'"-'’  of  Term  in.surance.  taken  at 

■  sccuriiy  of  life  insurance,  and  po.ntcd  ra.es  was  put  into  cfrcct  throughout  thcm.-elve.s  beyond  the  icquirc-  fP"'  cost  Ip'"  temporary  protection. 

1  out  the  clo.se  .supervision  under  the  system  from  10  to  8  cents  per )  mcnl.s  of  mere  .survival.  Pride  of  "The  needs  of  bcneficiarie.s  are 

I  which  all  life  in.su;ance  companies  k.w.h  .  wherever  the  10  cent  ra'x  pre- ;  aork.  pride  in  the  superiority  of  frequently  ju.®t  as  varied  as  tliose 

iopetated.  It  is.  he  said,  a  great  vailed.  j  their  product,  the  doing  of  a  better  p'  tbe  policyholders,  alter  the  ori- 

j  undertaking  in  .-oclal  security,  con-  The  Minister  also  i,attl  in  his  s.ate-  |  jot,  than  the  oHier  fellow,  pi'estigc  K'hal  policy  ha.s  served  it.s  i)uriXK'e 

!  tributed  without  cost  to  the  la.s-  ment,  that  the  24:h  annual  report  of  j  of  position-all  these  are  aspira-  •  •  Many  of  the  terminations 

I  payer,  and  on  the  other  han.i  a  the  publicly  owned  service,  which  was  j  tious  that  motivate  men's  action.®.  shown  in  the  A.'suraiicc  Account 

I  laiyp  contributor  to  ta:i  revenues.  pres-nted  at  it.s  last  monthly  meet-;  initiative  find.s  its  expression  in  merely  record  the  transfer  trom 

Xcv’.  insurance  v\  til  ten  by  thc^om-  showed  that  operations  m  1943  competition,  and  competition  is  p"®  lorm  of  Contract  lo  anotlier  ' 

pany  in  19-13  .imoiintcd  lo  $3.2.., 6, 30.  ],g(i  -einUcd  in  a  revenue  of  S1.74L-  possible  only  where  there  Is  a  free-  With  reference  to  the  .subject  of 
the  largest,  in  any  year  of  the  com-  gg®  [pa;  cxces.s  of  revenue  over  dom  of  choice  and  action.  Where  kipsation,  Mr,  Somerville  said: 

panys  history.  The  total  .nsurance  expenditures  was  $212,575,  men  are  denied  freedom  of  choice  "Every  pos,siblc  effort  i.s  m.idc  to 

S16  65ri(X.  an  "‘trea^Vf'^m^^^  Plant  CapacMy  Increased  action  Initiative  disappears,  avoid  the  lap.ralion  o.  policie.®  a.>. 

5-  nnn7u-.o  ■  '  slowly,  it  may  be.  but  sui-ely.  and  contrary  to  much  prevailing  op.- 

bj.OOO.i.OO  o\ci  .he  p.eicain„  jeai.  j  ^j,;d  that  the  compara-  ®ivc.s  way  10  incraa  and  ineificicn-  »iPh.  lapsed  polic.os  arc  a  fmanc.nl 

o.ai  inco.n^  tor  tne  'ca:  live  etatement  of  opera. ing  and  phy-  c.'-.  When  the  opixirtutiity  for  iin-  .  'o-^s  to  the  Company,  and  often 

'■eV'cd  dii''''ii'F  ti,f,  VC1-  h'v  3S'5  "I"  -^‘Cal  stQLtf  .tics  indi.'.'itcd  a  Steady  pro-  provuig  one's  lot  is  narrowed  men  cause  dissatisfaction.  I.  Is  doubt- 

'nd  now  rmn"  $10  trend  by  the  commission,  arc  apt  to  lose  the  interest  in  their  ful  if  our  Company’s  lap.se  racord  U 

Su'cr  the  oemnnin-  of  the  " .ir  'besc.  he  cited  the  generating  work  essential  to  progress.  "  c.xcelled  on  this  continent,  and  ihi.s 

ihe'aompauic.s  oporathig  in  Canada  -ji  ’-o  governmental  con-  stands  as  a  tribute  to  the  fine  qual 

:iave  subsoiincd  for  approM.'aai.eiy  10.000  HI.  :n  19-a  .o  3—60  HP  and  res t-ricfio ns.  ho  stated  it  is  ^  "y  o.  our  fie.d  representation.  " 

.3775,0  0,000  of  the  var  ous  war  loans.  '*"  power  generated  dcsti-able  that  they  sliould  be  reduced  '  lit  'dew  of  recent  comment  on  tlie 

the  report  -aid  Althougii  in  1043  purchaicd  in  1925  wa?  15.954.390  -o  a  minimum  degree  consistent  with  effect  which  the  use  of  more  modem 
.Sovereign  Life  cai  ned  a  ^ros.s  rate  of  b.w.h.^  which  had  tnereast'd  last  year  national  welfare,  particularly  in_  mortality  tables  would  have  on.’ifcin- 
intcresc"’  o'  5.757  pc:  cent  i-  v.  a»  107^017  , .95  k.wdi.  In  1925  there  po-t-war  period.  '  surance  rate.®  Mr.  Somerville  po..iU  i 

pointed  out  too  tnuch  i:npor,anve  were  68  miles  of  disf.ibution  circuit.s^  The  likely  problem  of  fuidmg  post-  out  that  the  Company  is  using  ta'olc.s 


.-t.itrd  that  since  its  incorporation  in  ,  Winnipeg  'I'he  expan.duii  and  j.  sta'ed  b"  Ho 

1369  'he  company’.-  di.®l)iir.®emcni.s  to  1  present  magnitude  of  life  insurance  ,ut  iIip  Vi<;-ii‘'veiv 

nolicyholclcrs  have  totalled  almost  is  the  proof  that  it  meets  a  real  cndcel  Oc.obeV  31,  1942  was  ih 


$300,000,000  Policies  in  force,  incliid-  human  need.  W,  .Sanford- Evans. 
;nc  ind:v:du:il  cerrifi.-aics  unde;*  president  of  Sovereign  Life  .\s.®ur- 


Hoii.  .Mf. 
Mr  which 
the  ino.'t 


year  providing  protection  for  more 
than  180,000  policyholders. 

Mr.  Lang  spoke  In  high  praise  of 
Canada'.®  war  work,  and  of  the  arme®i 


eroii;)  contracts,  ntinihei 
ma'cly  308,000. 

R^garcling  the  immccliat 


'rrili.-aias  unde;*  |  president  01  sovereign  i.tic  .\s.®ur- 
ttimber  approxl-  !ance  Company,  pointed  out  ij.  his  re¬ 
marks  at  the  annual  meeting  here, 
mediate  i).)®t-wa:*  1  The  le.sult.s  achi'-ved.  he  said,  over 


•I' I  :'e  It nd  nr’  •  .am 
1  ;a  i.illeivi®  0::  e.i;’- 
e  li.'''.' n  n-aar'y  $l,,5‘''i',. 
I'.’.i  ng  .'.'ear  a;  35.385  - 


':.i’  •  . .  .'pn  .r.cs  .n.s;:*VioC  at  enti  %p,. 
.*  19-!;;  aa■'.o;l■■'te^'i  t.>  956.113  an  ,n-  I 
.  '.Mr  fro.;'.  l’25.-il  1  a.,  en  !  of  19;2  ' 

■V  rreasu:e  -’t  suree.®®  for  company' t 
'■am.oa  gn  to  el.m.na'c  'annecossary  1  p,7'- 
:.-e  o:'  :  elf'phi.Me®  '.®  indlcate-l.  bo'.v- |  .,j 
’  r  ".  .  y  ;'?,ct  'I'-a;  a\eraga  'iai’y  con- 
I'.iv'.  to:  t--.  :,pa:'  a.r.oumed  I1.1  ^ 

•i  21 9.'.’i.«.i  a®  cti.i'.;j:ired  v-ith  G.i'tj.otjO 
'1  19!-'  l.ong  .istai'./e  connec: ''.ms.  1 
'll",  e-.  ;.vr-:;gfd  93  itjO  dal.v 
aga  37.5  i'  .n  preceding  > ear.  |  | 
l.jcal  .-er'.  tee  icvcr.ue  tor  19-13  I  ^ 
.1  :  -  ::  -  i  to  3 'd.u.’T.GW,  an  i.icrcas't  j  '  '* 

of  1942:  lo:',g  dUrance  j  "Vy," 

c.  -  a.®  .$1S.277.!I95.  an  iiv  rcase  j 
f  15. '-'L  and  nt'-c-?3aneous  r-?veiiuo  ; 
.i.nountcd  tn  $2  917. -’97,  a  decrea®'-' j  " 


i’rcr'i  i;u'i'.\  -  >';v  hiue  oe'-'u  in 

.:i.i.-'d  for  tn.  Don  ;.iion-Fro\’;nc.:i. 
..■nfe.-en  'i  'h:®  .'pr:ng.  They  arc  in 
.he  iiatur®  I'f  con'.i.'.unk.a'-ion®  to  the 
(Iti'fcrent  i.iovcrnincni.®  .as  to  .'hat 
time  would  mcc.  tiielr  coincnicnc'.' 
considering  that  this  i.®  the  season 
'.'hen  liCgs-iatiircs  are  mneiing 
li'iiat  is  tallied  of  Iicrc.  if  the  Pro 


p.  M.'.  Lan"  .®a:d:  "It  .®cems  now  many  gcnciations  and  in  inan.'-  conn-  |  rai-  .caucaons  .iiiu.  wnn  .nr 

a-®*  eet-ain  as  alv  thing  cun  well  be  |  tries  indicated  conclusively  that  it  |  ox.eeptton  of  special  contracts,  Pmver 

•'rr  ‘'or  .®om'’  rm'*  ii’  l^is’  C’'nad.i  I  "'‘As  ^  .salisfacnon  of  .i  fundamental  |  ‘•''■tcs  were  cquanzed  throiignou.  tlie 

•‘.ii  havc'nei'h-r  a  conralete  ,®vstem  ‘  need,  commi’sion'.s  s.vstcm  on  May  1.  On 

- '  povem-.n-ei’-al  ccntrol  and  owner  I  M'-.  San  ford -Evans  dealt  "  iih  the  November  1.  ii  third  reduction  m 

e  oe.'ii  in  .-lii-rro"  one  entirely  f:e-e  from  gov- Ticcuriiy  of  life  insurance,  and  po.ntcd  ’ra.cs  was  put  into  effect  throughout  I 
n-p-ovnc'i.  rr-un'-ra’  cor'oi"  Fo"  -some  time  !  otH-  'be  eio.®c  .supervision  under  the  system  from  10  to  8  cents  per) 
ciii'ac  ■■  *  a'"!  ---'-.'!!!  ix-  dc-"rmmcd  I  bich  all  !;fc  in.®u;  ance  companies  k.w.h  .  wherever  the  10  cent  ra-.c  pre- ; 
:'.;on-®  to  the  ‘^rectneius  and  ar-  !  be  said,  a  great  vailed.  j 

IS  to  .'hat  •ar--''-®'-’i'\  mad.'  bv  the  United  Na-  j  unnertakmg  tn  soc.al  security,  con-  Lho  Minister  also  .,attl.  ni  Im  s-ate-  , 

•oincnicnce  'winch  ma"  be  fo'.md  essmtial  i "  ithoui  cost  to  the  la.s-  ment,  that  the  24:h  annual  report  of  j 


to  promote  ■sor 


.®'  an  earlier  Easier  adjoin  inner.:  of 
Pai-ltament  than  ■usU-il.  In  place  of 
ih  s  rnee..s.  :7ar'i;:g  uii  .April  i> 
day.®  before  Goexi  Friday,  it  nn;;ht 
■le  in  I  he  'atter  pint  of  .Marcln  ft  i® 
i'lopc'i  tliu'.  .a  the  mctur.i'.nr.  •  .  nr 
approp:  .ati.'i::.®  hiii  may  ho  nut 


arc  agreeahi.',  f— .  ceme  time  afterw.irds." 


01  Dealing  with  operation  of  life  111- 
9l  S'.ir.ancc  ectnpanie.®,  Mr.  Lang  said  he 
■’  '"y^  w.i.s  "conviiiced  that  the  n.i,ionali- 
nn;;ht  zation  of  life  insurance  would  prove 
•  *'•  most  unwi.se.  The  adnunistration  of 
■  !;f®  tne-urance  is  a  compitcated  un- 

:)Ut  .-ie;-.al:iiig  and,  to  be  ottlsfae.orily 


j  througl.  .and  po.®st.  :y  that  the  budge;  performed,  the  officials  responsible 


i'a\  he  intrc..lii'-' a! 

N"  p’.ogia.n  t.®  !  a:'; 

;ut  .namiucii  a-  piena.y  co:'.fc 
if  tile  ®0. '  a.  ..  .9  hli'l  fJ"  he 


teqtlirc  .vears  of  .-.ud;.  and  cxiierienco. 
I  c.iniiot  foresee  any  tangible  bene- 
11.  tiiat  vreuid  accrue  to  'policyholder.® 


tho  ag.»nda  lor  -h.®  ti 
"  idened  to  inciude  an 
.'Pokesm?:;  i,®!'  t  i  d;.-  t; - 


Pa.M-fill  >®h-irpiy  Higher  Aniiouiice’neiit  wa.®  mac.-  ;r.  House 

.....I.  p..;.  :’j..  'll  11.91.5  e:r,p. oyee.®  I  0:'  Ct>. umo;'..-  hv  Hon.  J.  'i:; 'Km 
•I  .$21  -'57  ,jr  ncir-.y  a  :«:!!. on  |  non.  Minis.::-  of  Trade  .ind  Co'v, 

'  .ar.®  tr.a.'i  9-12  tital  ot  j  mei'Cr  th.a:  tite  wiiea:  d-elivc:-;  '-.--.ota 

®2''.3o9  979  In  r..-:.': -'un  to  'im  taxe.s-  tVc.--:.frn  C.ntada  beir.t;  t 'd 
.i-'-eb.-  av  'ii-  c.ur.p.ii'.y  ' .$13.G-19,  j  •  ^  ;3  ijn.'i',cis  per  authorized  .acre 
•  ae  of  $7,0 io.. '"'i  in  taxes  j  ;,-om  ih-  pres-n:  14  biishei®. 

'®'i  .ay  ’.,1.'  rnpan;.  ^  for  j  MarK  niion  aid  i:  -.- .:.®  ;;,c:.(i- 

,a  ■  .®  p-.i  n  :;'.r..ii.>-.-,  te-:  $  .,14!.-  g-r  points  up  to  the  18- 

.)  .. .  "''.-t  t'om  e.e.’.a.'n-'  s  1  quo, a  bv  the  end  of  t'ne  cron 

mi  s  ’.C'itd'w"  from  e.np  oyces.  ao:id-  j  .,-g,.  j,®..  gj  j^rc-nke  of  merr:;®- 

o::ic:-s  and  s.mreno.de-;n  Quat-tmiy  j  i.^,  .i^vcmeiv.  Ta-  lahina  o' 

,,...e:;-.-  a-  '  .a.e  u.  •-  per  1  ®ri;very  poU-.s  now  on  ti'.--' 


:iec'’S.'ary  to 


u'  -.1  '..-te  o'.te:;;  o: 
d.v;  ;i..r:'  ,-r  $6,779,1  $9 
aaore  ti'an  -'t.O'j'i  i.aer®- 
-g  til  v- 1 -.  in  1.912. 


'.  I  quc.a  wo.ild  h"’  (.e.-'.-rea  ur.-i.  po.n:.". 
'  ,®.;11  bcle.-a-  14  b-a-'h"!.®  could  be  r.ai.cd 


plan.  Rather,  I  believe  the  reverse 
'.vo'.iid  be  experienced." 


NATIONAL  INCOME 
AT  PEAK  FIGURES 


Incfcaseti  O'cr  Uillion.  <ir  17. 
For  Cent  Durintr  li>ll)  lo 
.''S.,30()  .^liliion 


).'■  Cr.tiada  r-v-e  17.3  pe.-  -e.-.t, 
191'.  ■  I  a  Ilf."'  iiigii  mark  cf 
..,.9.009  iru.m  $7.5-90,000  000  in 


i-id-widc  ’>eacc.  Their  :  ‘bP  other  litin.i  a  the  publicly  owned  service,  which  wa® 

etes  and  m.mhods  nvaVr 'oe  ours  ' W  tax  revenues.  pres-nted  at  it.s  last  monthly  mecl- 
g.-c.at  extent  durin-g  tl'.c  war  and  ■  1 '"‘8  showed  that  operations  in  1943 


lar.ge  contributor  to  tax  revenues.  pres'-nted  at  it.s  last  monthlv  mecl- 
Xevv  insurance  'vriiten  by  ihe  com-  .,-,g  showed  that  operations  'in  1943 
pany  in  19-13  amounted  lo  $3.'277,6,30.  -esul.cd  m  a  revenue  of  S1.74I  - 
the  largest,  in  any  year  of  the  com-  ggg  cxces.s  of  revenue  over 


„  I  panys  hi®tory.  The  total  insurance  ceependiturrs  was  $212,575 
i'  ill  force  a.  tlie  end  of  the  .'-car  "a.s 
1 ,316.658,100.  an  increase  of  nearly  Plant  tapacity  inci 

;  35,000.<X)0  over  the  preceding  year.  |  .^j 

j  lo;aI  mco.ne  for  the  year  ".as  c^gtement  of  opera. it 

-  :  015.711  Assets  of  the  eomj^y  Jh-  ^1,^.  indicated  a 

-crea.?ea  during  the  >xarnv  .$8,0.,  I.,. 

^  ,  end  no"  tota,  .$10,19o.69o  jj„ 

.since  the  .aegmmng  of  the  'y.ar  „  j. 

li.fe  companies  oporai-ing  in  Ltii.ada  .  :  im-  - 

•‘'"la'-e  suhsoribed  fo-  approM.ma.eiy  '0,000  HP.  in  192a 


sucee.ssful  year  in  ihe  history  of  .he  ft^yyiczs  In  particular.  He  pointed  out 
C3mml®s:on  which  I®  the  l.trgest  co-  Canada’s  accoinpilshment.s  and 

operative  Ui  the  province.  As  a  rcsui.  of  gji  democratic  and  freedoin- 

of  tills,  it  had  been  possi'ole  t-o  ef.eet  joving  peoples  have.  In  times  of  peace 
several  rate  reductions  and.  with  the  g^d  war.  been  based  on  the  broaJ 
cx.eeption  of  special  contracts,  power  foundation  of  individual  effort  and 
rates  were  equalized  througiiout  tlie  enterprise,  and  added: 

cennni'sion'.s  s.vstcm  on  May  1.  On  yearning  for  the  security  or 

November  1.  a  tlnrd  reduetton  in  j  one's  family  moves  men  to  c:;ert 
ra.cs  was  put  iiT^o  cf.'ect  throughout  j  thcni.selves  beyond  the  icqutre- 
thc  system  Iroin  10  to  8  cent.®  per  |  menls  of  mere  .survival.  Pride  of 
k.w.h  .  "herever  the  10  cent  ra-.,c  pre-  |  work,  pride  m  the  superiority  of 
'■ailed.  j  their  product,  the  doing  of  a  better 

The  Minister  also  c,a.tl  m  his  s-ate-  |  jop  fiic  ©.her  fellow,  pi'estigc 

ment,  that  the  24tli  annual  report  of  j  of  position  — all  these  are  aspira- 
the  publicly  owned  service,  which  wa®  j  tions  that  moiivat-e  men's  action.®, 
pres'-nted  at  it.s  last  monthly  meet-  ;  initiative  find.s  its  expression  in 
ing  showed  that  operations  in  1943  competition,  and  competition  is 
liad  resul.cd  in  a  revenue  of  S1.74I  -  possible  only  wh.-ere  I'ncrc  Is  a  free- 
893  and  that  cxces.s  of  revenue  over  ©om  of  choice  and  action.  Where 
expenditurrs  was  $212,575.  men  are  denied  freedom  of  clioico 

Plant  Capacitv  Increased  abd  action  Initiative  disappears, 

slowly,  it  may  be.  but  surely,  and 
He  tinaher  *aid  that  the  compara-  givc.s  way  to  incrAa  and  ineificicn- 
ttve  etatement  of  opera. ing  and  phy-  oy.  When  the  opixirLunity  for  im- 
.sical  staikshcs  indi.'.atcd  a  steady  pro-  j  provuig  one's  lot  is  narrowed  men 
grc'sive  trend  by  liie  commission,  g-c  gp;,  j©  tlic  interest  in  then* 
.Amon-r  those,  lie  cited  the  generating  work  essential  to  progress.  " 

'pi.fiit  capacity  had  been  increased  Referring  ’.o  governmentai  con- 
trom  10.000  H  P.  in  1925  to  32.260  H  P  [rois  and  res trict'io ns.  ho  stated  it  is 


government  adminis. ration  |  "775  o  o  ^f  , ho  v.ir  ous  "  ar  loans.  '*"  ^^e  to.al  power  ffK'crated  dc.sti-able  that  they  sliould  be  reduced 


-lioui.i  not-  be  nuaciied  to  th2®.  as  the 
gcr.eial  trend  of  in. errs:  earning 
..iii  undouhtediy  ten.'i  to  do-iine.  j 

Frcniiiini!?  I' or  ! 

(-iiitiraiiloG  Co.  of  .N..\. 

.\miual  n'port  of  'I'hr  <;.iuraJite' 
Co.  (if  Norih  .Xmerica  for  yea:-  194.'! 
.®'.ac"'£  .a  dee'.ine  froiai  previous  year 
'n  net  premiums  "Titten  of  .3110.- 
109  at  ,sr.2.17S  iai-geiv  duo  to  a  <le- 
(■rcx®-e  in  surety  ;)rc;niu:n.5  r-cc'vc.l 
iindrr  rein.=ui-anc-r  agre-emeu:,  .N'e: 
Io--ses  innirre'i  "-ere  329,000  less 


and  in  1940  this  had  int-reased  to  1.908  ^.-gr  cmplcymcnt  for  aimost  half  of  :  which  •.•eflect  modern  cxpericn.  -’. 

'b'F-'.  _  our  .abic-bodied  popuiavion  of  workin-g  He  pointed  out  furtlicr  that  prac- 

Domc.®..ic  customers  in  1925  tot.alled  gge  wal  fail  on  the  .shouldcns  of  pri-  ticaily  ail  of  the  ordinary  insin-anc* 

118  and  had  increased  lo  ’20  363  as  j  ciiverprtses,  said  Mr.  Lang,  add-  .®old  by  Tiac  Mutual  Life  is  partic.- 
)  Oetober  31.  1943.  jing:  paling  and  any  .savings  resulting 

The  comn-tl'c.ons  balance  sacc®  j  "Tiicrc  is  not  c\en  a  fault  hope  from  a  mortality  ex]X'riencc  which  ,.s 

lowed  ilxcd  assets  of  $10,447,516  |  .jig;^  .j.jo  Siatc  can  make  work  for  more  favourable  tJian  tliai  assumed 

nd  toun  assets  of  $14.297.‘253.  Cur-  j  gj]  ©f  ours,  and  if  it  ih  calculating  the  premiums,  i.®  rc- 

;nt  as-ei.s  amounted  to  $393,705.  All  cculd,  this  type  of  work  is  a  most  turned  in  tiie  form  of  dividend',  or 

Jscr'c.s  a„  the  end  of  the  last  f-'cal  to.s.ly  method  of  absorbing  la’oour,  premium  refunds,  to  those  iwiicics 

car  amounted  $4,123,530,  or  39.4  |  g„,j  .5  economically  sound.  Con-  wliich  produce  the  savings. 

5- '■"by  f'.xcd  a.7set.s.  j  gfnocntlj.  anyone  who  uses  the  lal-  O'  special  intcrc.st.  Is  Mr.  Somet- 


I  LI18  and  had  increased  lo  20363  as  .  \a^p  ciiverprlses,  said  Mr.  Lang,  add- 
I  to  Oetober  31.  1943. 

The  commi;k..ons  balance  snecl  j  "Tiicrc  is  not  c\  en  a  fault  hope 
.-■Iiowcd  fixed  assets  of  $10,447,516  |  Siatc  can  make  work  for 

and  toun  assets  of  $14.297.‘253.  Cur-  j  gj]  ©f  ©urs,  and  if  it 

rent  as-Cis  amounted  to  $393,(05.  All  ©culd,  this  type  of  work  is  a  most 

icscr'cs  a-  the  end  of  the  last  f-'cal  logj,-  method  of  absorbing  la’ioour, 

year  amountca  w  $4.123.a30,  or  39.4  |  g„,j  .5  economically  sound.  Con- 
P-r  ceim  of  the  .,.xcd  assets.  j  gcq©cntl}.  anyone  who  uses  the  lal- 

rnc  CemmkNS.onh  five  generating  ,  God  gave  him  to  torpedo  free 

stations  together  generated  103.804  - 1  m  prr>.--«®  ic  i®®  ...ui,,®,.,  ,v.. 


cculd,  this  type  of  work  is  a  most 
eo.s.ly  method  of  absorbing  la’ioour, 
and  is  not  economically  sound.  Con¬ 
sequent!}  .  anyone  who  uses  the  lal- 


■|..’'l.•2■®  SIt.T't,. 


(  !®h  l‘(i-ili()n  Iniprov  rd 


„  ;  r.;  ixa.i.;  .  ..a  a."  .:  aiv.;;  ;-.  i.-r 

...  '  Hei;.-..''  cf  C.a.nmoiis  t.a  .1  bill  ti.i.end- 
'  m,  -n?  In-ji.t"  Wa:-  Tix  Art  to  nrr 
,  j  III.-,  .11  ;;'.f.;..-.n.i.-;on  ob  aincd  ur.- 
1  J>.-  .:r„:n?  '..ix  rrgui.it. an®  .0  be  aivc;'. 
,  .0  ’h.'  Kou.'.  .Stanley  Kto’-vle® 

C,  C.F.  w:nii;i>cg  Nor.h  C,--n:r.-'' 
.®pot;.®o.-  o:  tite  bill.  .®aid  the  sr.'tr.e.rv 
®-  j  now  ;.n,)a.®-.o  on  tnto.-matur.  r.ven 
j  .nider  the  r.e;  prevented  minister;- 
;’:i  '  trein  etvtrg  ;uiorm.:;;o;i  a.'-ked  0;. 
7 !  '  member.®  and  whirh  could  be  '.egi- 
:  _ima:'’iv  -riv'-n. 

Til,-'  a:ii?n,-i-v.7nt  :akv,-  form  of  a'. 
■"I  ’  addition  to  Subiec.i-on  1  of  Section 
31  of  tile  .-\c..  Tile  su'o.w-ctijn  now 
,1.  prov.de.®  that  infortn.Tion  obtaineti 
:  under  ti'.e  —  .®i:r:i  a®  tite  in'-oin.-’ 

1  of  any  individual  -  m.i}  net  be  com- 
.  municated.  .®ny  par.-on  not  icgaliy 
,  cntiTed  thorete." 

1(1  '  _ _ _  _ _ 

'  NalioMJil  ll(»'if.r\  Mills 

.’'‘Itiii'larii  I’l'ofiu  I'ixptl 

:-|  'I'ur.nlc-  ■i,.:--!  pro;'"®  ..f  X-a 
J  I  tionai  He.'.irry  Mi'.i.-,  have  been  tix-d 
$55.11:1:  .  17.  ii,;.-thu.-ii.  I'.-  ®i  ■  11  . 
;;if-r:-.®®  .®'iarrlioidir.®.  'i'his  "nu''! 
-'"i.-  annu::.  r';:.  r-d  tn-:  o' 


■  iO.-lin  iiar.-cu.m-.ilative 
-;,.lid.;:e. 

I'h"  f  n,-(|- vxi ;  ,1;  '-.len-, 

v.-;il  be  forwarded  .toon, 
pr.hit,  fo,"  19'2  a  ii'Hintr.i  ■ 
rtiv!  af:  cr  druuc  ivu  o'  d- 
of  .$77,'2.$.’’..  .nco:"."  .ir.'i  F>" 
5‘12.  and  o.itf';-  chargi-,®. 
tn.-ln  '-i  a  n^t  prof:-  of  ,$5i 


;  ■  a  Am:  i;.  -u.'  :  atiottai  .n-  |  previeu®  year  at  SgQ.tTO.  | 

'■"■M  (-..n:  nir  1  .-iiarp’.y  ®';i.-e '  oui.sianJing  ..aoilitic®  fori 

.  *.  *  ....  .1  .*.  !  !®..cr.i-  Invo-  1 1  no  n -ri  oil  .  '7 


' n- ■ 'n'-  of  -''t®'  "it  0-- "  t'-i''  -aur- 1  ‘'’■=^*7®-  pen:iing,  taxe.®.  unearrK'd 
cui 'ra'uV-T,--  ':n;-rri-mg  i-oneen- j  h'-ehnum  reserve  e'e..  toia!  3667,223, 
■a  '.  .1  i:  .mi  r.ai-u  -ion  v  r.:s  the  "n  i.".crease  of  31.161. 
ma  n  iaf'uenev  in  the  marked  gain 

"a.s  do'.vn  34.(18  at  .$'35.8.4.  After 
■  '■I  --'  o'  c-a-/'-i'  'or-n.a-  chat-ges,  including  taxe.®  of  3185.- 
•irare  of  e.'onomie ‘ac-  .$107,482.  net  Pfafi'"- 

ig  hern  ic-  gnizcd.  The  '!"62.81o  co.mpared  -.vith  8v4I,292  a 
f  munition.®  an-,-1  'var  hmc'unt  of  375,. 

a  ®o,Tio  ■  hat  .s^mi’a-  'raaitferred  to  mvestmeut 

tfiuon-e  on  ''h<'’"  ho’.e  Surplus  wa®  in.-i-ea®:,d  by 

356.205  to  a  totol  of  33,423..'f$2  at  :h-,> 

v’CT*  f‘nfl 

‘  :n  o  n  e  v  -^7* 

ailv  tar  ic.®®-  than  that  ,  mect.ng  i-etir.ng 

p'lvmcnt  for  c-.enutmp-  oo-j:  i  dlreciors  .' as  rce.ecied  "ith 
m  -vi-ici-  fluctuation  of  .’'dLUon  of  Gordon  It.  MPiland, 

■e-uit®  ui  -^rea'C"  s'-’-  suosequent  .meeting  of  the 

...■i— n’l.®.®""  o  .®.n®.n®".  boor'l  officei's  were  ree’er.ed. 


me  of  capital  forma¬ 
tion  a®  a  feature  of  eronomie  ac- 
li.i:;.  .ha®  iorig  hern  rev  gnized.  The 
t.rodu-’i  on  of  munition.®  an-.-l  'var 
-uppli'-^  i;a.®  a  .®o,-n-(h.' hat  .®imilar 
c' r.era- Ir.g  ir.fiuonce  O'li  the  "  hole 
no. my. 

"Wiaii"  til?  i'ues.meiu  money 
fio-'-  is  n.-i.-nia:ly  Inr  ic.®®-  than  that 
.-ir.'ing  .'.o.-n  p'lymcnt  for  c-.anutmp- 
'  on  gov  1®,  tiK'  -.vi-icr  fluctuation  of 
■  ii -■  f-i-mcr  :'e.®uit.®  in  grea'cr  s'g- 
nift.-ance  n  :iromcting  o.-ono-mic 
.a.-iivit'.  During  tlie  'var  period 
rnor,’  th-aii  SS.lO.OOO.fiOO  v  as  i’p.  nt  on 
luntir '(1.-  of  n""-  I'inn:  a".d  thou- 
.®,ai'-i®  of  ma:  li  nes.  ’ 

E-. ; 'iriif.r.-e  of  'var  ijrcdiiciion 
.-Ctrl  .Ik :  .  tk-t.ian  iir.tler  the  muni- 
t  ,)n®  'i -tm,'!'.:  ■-.  a,®  .$.,'79.9,90.099 
;  ..  ....  .g.j  152,909.909  in 

tian  p. iiry'  12  m'lii'is. 

I'i  !(I!ij”-(  ’t)i-| icf'lli  .'s|  ill 

Vl  lliiflf  Oiirptil iiigf  l.c'.rlj 


a  vu-  e  v  •>  -cmiu-ns  r  cc  vc.l  i  n--  ^  (uo  ou,.-  cuerprlse  is.  in  effect.  wit,houi  red - 

e-.f-uram-''.  a-e^Vm^  li^dng  it,  talking  hi.mseif  ou:  of  a 

en.-uta.t..  a^u.rnyh.  •''7.  l.o33,600  k.wh.  from  the  New!  lob  ’ 

I  Brunsw  ick  Power  Company,  in  Sain'.  Siwaktng  partieulaa-iy  of  the  cos’,  of 

life  insurance  Mr.  Lang  reviewed  tlie 
E..tensne  development  in  rural  iiistory  of  Tlie  Mutual  Life,  and  stat- 
c.ecii  ificatiOn.  as  part  of  a  po.st-war  [b©  gmj  ©f  founders  to 

progiam.  to  bring  .'uch  services  to  provide  life  insurance  protection  at 
all  .sertions  of  the  province,  is  ib©  lowcs.  possible  net  cost  consistent 

planned.  vvith  absolute  safety  had  been 

-  achieved. 

'I  .  t  I  A .  :  R6  emphasized  tiie  fallacy  of  the 

Icit'oiito  \  ollinie  .\l  I  argument  that  it  Is  not  necessary 

\  '^iv  l{pf(>i’il  I  insurance  company  to  em- 

_  '*  ploy  agents,  staling  that  altemp.®. 

.  ,,  ,  iiave  been  made  to  do  this,  without  ' 

oioiKO  -  \olumc  on  .he  Toronto  j  g©j.  jcg.^onablc  measure  of  succe.®*.  ' 

''■^’.i-°:'Life  insurance  salesmanship  today 


nts  God  gave  him  to  torpedo  free  '  '’iHc s  explanation  of  the  nature  of 
n.erpri.se  is.  in  effect,  wi'.houi  tea-  insurance  reserve.®: 

izlng  it,  talking  hi.mseif  ou;  of  a  “19  Banking,  ne.st.  or  Hesci-vc. 
ob.’  i-s  rcgaided  as  conststmg  of  the 

Siaeaktng  partieulariy  of  the  cost  of  profit.®  remaining  undivided  after 
e  insurance  Mr.  Lang  reviewed  tlie  payment  of  Dividend.',  or.  in  effect, 
story  of  Tlie  Mu.tial  Life,  and  slat-  ^  ^3  Surplus.  In  life  tnsiirancc.  the 
that  the  aim  of  the  founders  to  i  term  'Reserve'  has  an  entirely  dif- 


loroiito  Xoliinie  .\l 


Volume  on  the  Toronto 


ferent  meaning.  It  Is  the  amount 
of  fund.®  which  with  future  pre¬ 
mium.®  and  accumulated  interest, 
will  enable  the  Company  to  meet 
all  future  obligations  to  policyhold¬ 
ers.  Accordingly,  the  amount  of  R'C- 
sorve  in  our  Sta-.ement  i®  not  a  c.l®- 
tributable  sum.  except  to  the  extent 
it  Is  drawn  upon  to  meet  clatnu.'’ 
Referring  particularly  to  the  pro- 
grc.ss  of  Ihe  Miuual  Life  in  1943.  hs 


^  i  '’“'3  foached  the  status  of  a  profe.s-  i  .staled  that  Surpla®  Funds  at  Dcccm- 

'he  degree  of  Cliartercd  Life  ;  her  31st  aggregated  $12,038,702.  .an  ui- 
ac-  oidmg  to  V.  .  G.  ilalcolm.  P'-esi-  ;  Underwriter  being  awarded  to  tho®e  crease  for  the  year  of  $792  657,  after 

!  "ho  pa.ss  exacting  cxaminaiion®.  making  provision  for  iwssibic  -war 

®  ^  I  Tlic  administration  of  life  insur-  nioixality  of  $I.2.')0,000. 


d'lit.  January',®  figures  compared 
with  6.823.041  shares  in  December  rnd 


'Ihe  Financial  rimes  ri-v.clK'®  a 
(lass  ()f  people  who  are  intcrcs'.rd  in 


7.690.264  a  year  ago. 

Value  of  shares  iraded,  at  .*20,367.- 
349.  was  the  higiiest  since  July  of  1343 


and  able  to  buy  investment  sceuritii-v.  I  ,'eniber  and  $11.370  841  a  year  ago. 

Manufacturing  At  High 


I  who  pass  exacting  examination®.  making  provision  for  iiossibic  war 
I  Tlic  administration  of  life  insur-  nioixality  of  $I.2.')0,000. 

I  .  ncc  by  government  agencies  rather  :  Surplus  Earnings  for  the  Ve<ir 
!  lhan  by  individual  companies,  as  a;  "'cre  very  satisfactory  and  annaiinted 
I  prc.'cn®.  was  discussed  at  length  by  'o  .$0,212,876. 

Mr.  Lang,  who  saw  no  benefits  to  the  During  1943  .A.sscis  increased  by 
pubiie  from  such  a  system  and  very  j  .$13,491,656  to  a  total  of  $235,191,289 
great  dli.advaiiiaacc.  Ho  pointed  out  Total  holdings  of  Dominion  Go. - 
(hat  in  a  mir.,ual  company  .s-jcli  .u,  .  ernmrnl  and  Dominion  Guarantee .1 
The  .Mu.uai  Life,  for  instance,  the  Bond,®  amounted  to  $102,609,651,  or 
only  pcr.®on.s  to  be  "'oought  out"  unde.-  |  33G  of  the  tolai  a.ssei.-.  The  Cjmo;tn;’ 


and  compai-cd  with  $11,744,008  in  Dc-  j  Lg/  ,  j^g  benefits”lo  tiic 

,-rmher  nnri  .SI  1  570  Rl®  n  i-o'-.r  ... 


' .\  ..u.i!  mieti;i-j  in  .'.Liiii  :-ral  of 

7!e':iiiig  rir.it-ili  Lim'.' 1(1,  W.  f’. 
,1';  M.i'-D -'U.g.a",  ;rT.®',i-nt  o."  c  riiii.-.uiy. 
i;i  told  ...  I: '"-ekoi-l (hat  (-ai-.ie";.-  op- 
.-  i;-aM.-)n®  a:-e  c -nt  nt’in.g.  so  far  a® 

e-  '.ahdi-  an-!  .®upiil;(-,®  cf  "0"  miUeriai 
.-■■'ii  pe;-.n'.;,.  .^it'.i-ticn  in  i-c.--peet  to 


I  To.'onto.  ■  -■$  slight  ii;".v:i 

ma-nifa'-tu  -irg  is  re  -orcled  i  y 
ndex  of  ind-v.ttrial  p.e.i'i-y,  of 
Cen.adien  Ban!:  of  Conmcrec.  v. 
ro-o  from  211  at  mld-Deeeml;c; 


-'15  rt  .-ii'  i  .lanuai-y  'ID.'tT  er,.t'il  lOOi. 
h'.  pei'ceik.'ige  of  fac.ory  capaeity 
'Iii/-  d  lis'iig  f -om  12.6  to  127.  The 
•'a”  1!’’!  ihti,  begin®  v.itli  mtuiitfr.c- 
■  U'.-i:-.g  rx-iiviiy  at  a  I'vrl  a'ooul  5v-''r 


a  gDvcinmenv  arrangement  'would  ue 
,he  polic;  holders,  the  owners  of  the 
Comp.any's  atte.r,  compe  ed  of  the 


subscribed  to  a  to.:tl  of  $29,000,000  of 
.h('  two  1943  Viciory  Loati.' 

The  .aggrc,ga:e  market  value  of  .li-® 


o'oi.g.ihons  of  iii'iva'.e  per.ion.®  under  Co:upany'.®  iiokhiig.®  of  Bjnd.i  an, I 


mid-Deeemltcr  to  above  ti-.at  of  Hie  1C13  opening. 

Inriev  .if  <  aiiad  aii  Ir'lii®! i-i.al  ,\r  ivily 

(10'!7  C'-iuai  109) 


t-'d. 

L  '  r 


Today  Canadians  in  uniform  are  fighting  in 
almost  every  climate  under  the  sun  —  from 
Labrador  to  Ceylon,  But  wherever  they  go  they 
find  their  favourite  Sweet  Caps  help  them  to 
relax  and  enjoy  their  moments  of  leisure.  Sweet 
Caps  have  what  it  takes  to  make  them  first  over 
here,  first  over  there,  first  with  Canadians 
cveryw  here  ? 


It.-Aira/ica.y.  fACipir*  hjvr* 

c  ..  abou*  her  fa.'  reduced  la 
ritns,.\e  Si.'./.j  Queer’."  stil^  rtfe, 
■•t.Vn.*  erd p-aud.  --lo-,-.  ’  te  ■•■a'lerif 
reaplc  v'l'.  defended  .^Odte  Hiraarh 
(*  ■  55  o.'atraoif  tioaa/on;  berahiris 


moi.gagc, .  of  priva.e  c  or  par.',  ion  . 
under  bord.;.  of  immioipali.ic.®,  of  the 
P:-o'.  ince  and  cf  tiic  Do;iiinion  M.- 
Lang  added: 

"The  f3.uinp.ien  by  the  gj'crii- 
ment  of  Hie  grea^  reservoir  of  fund.® 
c  ea.ed  by  life  insurance  premium.® 
would  no.  oiky  .‘crioit'’!}  disruiii  ihc 
flow  of  normal  investment  funds 
■so  essential  to  the  o.'derly  and  cf- 
fec.lve  develcpment  of  the  na.ion'.® 
resource.®,  but  v^-ouid  place  w,thin 
the  icach  of  politicians  fund.®  which 
hither. 0  have  been  held  a.s  a  tru.st 
for  one  purpose  only,  to  satisfy  a 
sacred  obligation  to  widows  atia 
orphans  and  to  those  who  have  de¬ 
voted  the  savings  of  their  earning 
years  to  provide  a  comfortable  old 
age. " 


Sioelts  r:;ceed.''d  b,\  apo.ox.ma 
$3,000,000  the  valt'ie  .at  wiiieii  Hr,  / 
.a:'c  earrK'><.|  in  tlie  .®.inrmrii;  HaTi- 
u'g.s  of  pi'ff.  rre.'l  and  (■.uii'ii-n  .s.oek.-. 
v.  iiieli  rcpre.'.en .  3.80  par  <  'iit  of  to,  I 
a.  sef.s.  we:-'  deer;  .t  rd  by  $i:;.'i 
M  t:*tgage  Lo.in.®  and  .Sale  A-'—e- 
incn  .s  decrea  ed  b;.  .$2,262,072,  I}',,';-- 
rower.®  uiid".'  mor.'iu'es  m.iltin-;  .-ub- 
.^tantial  reduc,  car  3  in  their  indeb.i'l- 
nc'.  Western  firm  .Mor.g.i'te  fid 
S;.ile  ,.'ee;r?.;t  inciebt''.'in3.v-s  In  d.'- 
ct-ee:ed  a  ion  $2,000,000  bttwe  n 

J . a:-.-  I.  1938.  i:nd  January  1.  1955. 

c  "')  j)".'  cen  of  the  amount  owins 
ai  li"  beiin.iine  of  the  p.'>riod.  Th,* 
C3:i’-”n'-  h.®  National  Housing  .At 
Lee;;  -  cf  .$5.612  039.  wall  whicii  tiie 
experie.'.ee  lia.®  been  vei-y  .satisfa.  torv 
Real  Estate  holding.®  other  than  Head 


jise 

-j  110 


I  The  food  group  declined  .slightly  |  ‘Medium  . -j:;  e%t 

below  December,  but  clothing  rose  .'i-^ur  Prid.  m  157  ::i 

o'vin.g  m.ainly  to  increases  in  foot-  ^  >.-on. Metallic  Mincr.al  Pro- 

Wear  and  some  0/  the  primary  lex-  duett  .  ip  1*1  17$ 

tiles  tireater  .activity  of  ."ome  Him-  1  „  .  lo®  loa 

her  nrdis  raised  the  wood  I'i'oducts  ■  T i !  oli  :i5  294 

group.  'Lhe  decime  in  iron  and  -steel  ' - 

"as  due  to  a  considerable  and  wide-  “  Inciudirnr  miBCclIaneous  p'-iIp  ara-J 


Among  other  dtsadvaiPuage.®  cited  ,  office  totalled  $1,826,644.  thts  aceount 
by  Mr.  Lang  was  the  fact  that  the  ,  having  dimin-ished  rapidly  durine  tne 
I  .  a/eguard  now  provided  by  the  fed-  past  three  year.®, 
jcral  department  of  insurance  would  ,  Loan,®  to  policyholder.®.  .'-ecu:-ed  nv 
I  not  exist  ii  life  insurance  premiums  t),©  ©g,^)-,  vaiur,®  of  pilicie;,  in  i.k* 

become  part  of  government  income.  Comp.any.  are  lo'A-e.®i.  smec  1929.  and 

I-Ic  also  e.mphasized  the  fact  that  vve.-e  reduced  $2,077  968  in  194:5. 

.'■'•A  e%t  I  the  proper  administration  of  life  in-  -ni©  -ate  of  interest  earned  on  in 

Is7  -r’i  surance  requires  the  services  of  off! ■  vcs..,©©  A.'.sets  dur(ng  1943  wa,.,  j  sr, 


cial.s  who  have  acquired  a  broad  ■  p©j-  ©©©[,  ,1^  compared  'cUli  4  57  pe- 
i^hnical  knowledge  as  a.  result  o.  i>©nc  in  the  previous  vear  Mr  So.'fier- 
125  126  13*1  study  and  experience  ville  pointed  out  'hat  'he  ra-e  t®  be'- 

211  215  294  ^  Lang  cl(xsed  his  address  -with  ter  than  might  have  b<‘“n  antic. .n’eri 

the  observation  that  imperfections  in  ;  hav  regard  to  the  ."eiativeiv  lo-* 


u-'lroimcts.'"' NS?n*  .&aUon  f,"  ‘’conomlc  syf.tem  do  not  necea®ar-  '  obtainabl-  on  new-  ir.-.‘e. 


spread  decrease  in  the  medium  and  Canadn  reports  December  pro<liictlon  mean  t  hat,  the  system  is  wrong  g|.jrj  {[.j©  sub.®'.intial  reduet  ion 
light  sections,  whereas  the  rise  in  of  newsprint  only  as  67.4  per  cent  of  and  that  free  Uistltutions  must  be  .  n,~tea!:e,«  sale  agre^men’s  and 


SWEET 
C  A  P  O  R  A  L 

CIGARETTES 

“The purest  form  in  which  tobacco  con  be  smoked" 

Our  “overseas  correspondence'’  files 
contain  a  story  of  Sweet  Caps  despatched 
fo  a  warrant  officer,  then  in  Malta.  They 
caught  up  with  him  months  later  in 
Ceylon,  s'ill  in  good  condition  t 


the  heavy  section  was  canfined  to  :«  caMclty.  r,-  abolished,  or  that  it  would  be  wlw 

comparatively  small  number  of  imi  for  the  government  to  lake  over  op 

plants.  i  cem,ier  was  22©  (1937  «dual  eratlon^  in  many  fields.  The  prln 

'fhe  following  table  give.®  details  ! nedino  in  con-  actuated  the  founders  1  f;©:d‘  for  the  'vahubie 


and  that  free  Institution.*:  must  be  .  mortcace.®  sale  agr<®»m»ii*A  and  p.'!- 
abolished,  or  that  it  would  be  wise  1  [©^  loans. 


Mr.  Somerville  coinri  ended 
Compary’s  rcprcscnta’i-.e®  ::i 


me  lOllOWing  inoie  give.®  uciau.®  rto/.tm«  in  con-  wmen  ociuaieo  me  iouiiuci.® 

for  groups  of  industries  in  January  ™  ^  ^_riu-tries  reported  Mutual  Life-  a  determination 

a,®  compared  with  the  month  and  j  to  take  care  of  their  own  domes' ic 


lisvc  given  in  ii.ci-(‘a.®;.,g  'lie  e- 


as  compai-ea  wun  me  ...(...u.  end  .  ^  payrolls,  but  most  of  the  in-  own  domes' ic  ;  j.y  ;if,. 

the  year  previou.s.  ^  i  crcl®e  wm  due  to  more  paydays  in  >  W-stbilitie,®  and  be  independe.u  Canadian  liorn. 

'Xcuv  iiv-  the  month  and  some  quarterly  ad-  benevolence  -  is  the  now  ©f  . 

D, .Fan.  .bin  '  jiustmenU.  HoLday  buying  brought  'houglit  that  should  !>e  repea  .  d  a..sp,.,  pre-,,.i 
■  iiturr  "1:'  '-'fl  about  he  large  increase  in  the  trade  throughout  this  country,  .said  M:.  a;dlng  :iie  c,, 

it;  i  section,  and  mining  payrolls  were  Lang,  who  added:  ^  .  of  Vir  orv  ».,r.c 

Pulp  an.l  I'appi- ’  !'2  !'i  !  increased  by  back  payments  of  wage  ^  IJ-efer  to  think  that  v.f  in  Can-  ;tnbe-  < 

Wo'j-l  rruiliK-tfl  .  I-"'  I'***  **•*  awards  in  Utp  roal-minlnp  in<iu.Stry.  choose  to  l>*»  free  men  anci  *ha  oriv'r  : 

\nt..,nntiv.>  'Ii-ii.lcs  .  |M  ,L9  '['hg  ©ompo-site  index,  however,  v  a®  wid  con  mue  to  do  our  b  i.-d-tu  .  .  . 

v  ^.V.. . .  «'►:!  (it*’*  .>o7|^o\^er  than  the  year  before.  lounaaMon.*  ■  ^  . 


FiKui  P  i:h4 

I*'oo‘L  i>rinK.  'I  obau:o  l'>^ 

(Textiles,  hhoc.«i 

ami  Paper  .  5*^  ’*1 

Wg’J'I  ProiliK’t?*  . 

N  iin»niotiv#*  'lra<U’S  .  1.''1  I*'-'* 

l'*'n  UKi  S(e»'l  ri.nluN.,,, 


a;diiijf  :iie  (»>;. 
of  Vlr  or\ 

nnbe*  of 
or‘v'r  n;en-.h‘  : 


TIIK  i'INANd.Vh  TI.MKS.  I'KHUUAin’  II,  1911. 


Life  President  Emphasizes 

BUSINESS  SHOWN  1  ^ 

BY  SUN  LIFE  CO  !  Lo-operative  Basis  Lite  Assuranee 


Wltilf  tin'  iniiiif'diaU'  tasks  (>f  ^^ar!  nusiiic.-.s.  In  llu’  .Stair  of  .Mti-s-s.’ii  hii 
arc  the  firs;,  claim  uixm  Mic  cncrpics  j  .sctl.s,  the  sa\iii;;s  banks  ha\c  bmi 
of  all.  much  attention  is  bein;;  forus-  sellin;;  life  as'iiniti'  e  for  more  than 
ed  on  the  posl-uar  ora  'I'lie  inslit-  •'Ih  .'oars.  proniotiim  .sales  i>y  .id\fa 
iil'on  of  life  assurance,  in  looking  to  |  tisinjr.  the  employmen;.  of  field  iii- 
the  fu.ure.  I'.a.s  eonfidenee  at  its  '  .st rucicrs  .and  pub  ic  addre.s-.e>  oeforr 


ability  t-)  adai't  :;.s  .'"rtices  to  the 


.\fier  ;aj  year.s 


\  oltimc  ol  New  IJiisiness  Well 
Ahetid  of  1912  Tnlal  nt 
S2I1  Million 

KKCKII’TS  KXI’AM) 


A.ssiinmeeis  in  Foree  Incretiserl 

by  Netirly  !sl.‘5(t  .Million  :il  b;  p.-csentinj^  to  tlie  annual  meciing  of  the  Sun  L'fo  .V.s.surancc  Com- 
.S.'5. 17.‘)  Million  —  Oser  I'l  of  f'anada  a  report  show  ins  gratifying:  increases  in  bu.sine.ss  expansion 

\r*ir  V  r  .  •  '  '  l'’'-  '*  favoraiile  mortaliiy  experience  rle.spite  intensified  participa- 

.Minion  I  oneie.s  tioi.  of  (’anadhin  armed  .serviec.s  in  the  war.  and  a  further  .strengthening  ' 

o."'  already  inunaw.sive  finaneia!  (losi.ion,  .-yrthur  B.  Woods,  president  and 
Operating  rc.siilt5  of  the  riun  t  ile  n'..ina,gin,7  director  of  the  big  institution  saw  in  tlie  record  of  acdiicvcment 
.A.ssurance  Co.  of  Canada  for  year  fo.’  iIh:  past  year  «  testimony  to  the  .--uccess  of  the  system  of  private 
lt)43.  a.s  .sliown  in  annual  report  'pre-  management  of  the  life  assurance  i)u.-incss. 

sented  to  annual  meeting  of  lli-e  in-  He  exiiloded  .>-01110  of  ibe  myths  la-garding  pi-ivate  operation  of  insur-  | 
.stitution  in  Montreal  tlii,s  week,  were  a:uc  tha'  have  lieen  conjured  up  and  pointed  to  llic  Innately  mutual 
in  line  with  tlie  general  trend  111  life  rclal iomsliiii  liclwceii  managemon.  and  policyholders  whicli  ha.s  ii'ccomc  an  ; 
a.vurancc  ticld  during  pa,-.l  year,  oul.-te.n ding  feature  of  life  assuranee  and  wliidi  Iia.s  been  re.sponsib'e  for  ' 
healthy  expansion  being  r<''ti.sicrcd  its  liroad  scale  cxp.in.sion.  Mr.  Woods  addres.s  to  the  Sun  Life  meeting  is 
in  all  department.s  of  company'.s  reiiri.di.ceil  herewith: 

bu.';;ne.s.s.  Volume  of  new  bu.sine.ss  our  report  for  tlie  year  li)43.  tiio  '  if  the  policy  is  continued  hi  . 

written  sliowed  a  .substainial  incrc.iso  fourth  complete  year'  of  operating  '  force.  Bear  in  mind  that  a  life  assur-  ^ 

a.s  compared  wilii  preceding  vear;  under  war  conditions,  will,  I  am  sure.  policy  is  a  long  term  contract, 

there  w  as  a  materia!  grow  th  in  bu.-i-  be  very  gratifying  to  our  policyhold-  intenaed  to  be  continued  to  its  natiir- 
iie.'-.',  in  force:  and  income  wa.s  higher,  or;;  ns  Well  a.s  of  interest  to  the  pub-  'b  completion.  No  company  .-^oundly  , 
'I'ota!  as.s('t..t  increased  further  and  Hr  large.  adminustcred  would  issue  a  whole; 

s’ood  tit  well  in  e\ces.s  nt  a  billion  pre.-ent  day  hapjX’ning.s  make  it  bfe.  or  an  endowment  policy,  if  it  , 
dollar-.-  a-t  end  of  vear.  Including  in-  de.sirable  that  tlie  public  be  again  '  knew  in  advance  that  it  wa.s  not  .he  | 

rlividuals  insured  under  group  in..-ur  renr'nded  of  the  fundamental  prin-  nitcntion  of  the  a.ssurcci  to  continue  • 

■nnce  contracts,  company  has  con-  (.(pips  of  life  a,»surance  I;,  is  a  va.-t  ^  in  force  beyond  a  year  or  two.  Every 

sidoi'aioly  ovi'r  a  million  and  a  ([uai-  co-operative  undertaking  e-indiieted  utp^-cd  policy  means  that  the  com- 

tcr  policies  111  force.  (i,p  mtoresi.s  of  the  poiicyiiolders.  Iktny  h.is  been  put  to  much  trouble  . 

Nee-  busiiie.s.s  ))aid  for  duf.iiu  Oltl  'Piie  premium.s  p.iid  l)v  policyhokier.-i  and  expense.  No  profit  rcsult.s  to  any- 
totalled  $tll4.t’tid.000,  which  rcpie-  j  ^r.,  bipj  a  common  fund  operated  for  f’b".  the  iiolicyholder  wili  liave 

seiveif  an  incrca.se  of  more  than  .T'K;  !  liicir  imnual  li'iiefii.  and  i:.  i.s  out  IPsh  cos;  for  ills  a.-;.suranre 

miilion  t>vcr  1943  figure  atifl,  .it  •.iid  |  of  ijus  fund  lliat  p.ol;cy  obligations  .’rotection.  Even  if  n  vver.--  true  tint 
of  las;,  ccar.  a.s.'-urancc.s  in  for-ec  .c;- |  paid  a.s  tiicy  become  due.  The  '-.tpses  re.-uLcd  in  large  jirofits.  tins 
gregated  .$3.173. U7,00(),  an  inerea.rj  of  |  profit.,  re.sulting  from  ..iicce.s,sfnl  .nan-  ''  Oiild  .sinvph'  mean  that  larger  d.v.- 
S13t),.70o.000  d;iring  jicriod  nnd:r  re- j  ;,.;c  urip  aiiart  from  a  very  .small  '  fiends  w.ould  be  iiaid  to  coinmuing 

view.  Policie.s  in  force  with  comiiany  j  .1-1:1  rehokl'  r.s’  iiiierost.  go  entirely  to  Policyholders  and  the  cost  of  m.snr- 

at  end  of  1043  totalled  93, 1,337.  T,  a:i-  j  the  policyholders.  '  Each  individu'gl  ''bee  reduced  accordingly,  .since  tiie 
diiion  lo  which  liierc  were  40a, lb',  j  poiieyhokler  lias  an  uuercst  in  the  '  policyholders  receive  the  major  por- 
eort if ic.i tes  ot  ii.s.surance  on  h'.ci  ol  j  eommoii  fund,  the  extent  of  wiiic'.i  ■  proflus  tiisvribuicd  in  tlie 

riii|iIr>yoe.s  of  tii'iii.s  aiKi  co'.'iijr.uaiii-)  is  evidenced  b.v  tiie,  particular  form  '’ore  o'  our  Company  9('-j  per  ccn.. 
cairviiig  gi oup  j>oiK'ie»s  with  l.i  .  friin  ef  comract  he  holds.  t-ap.-es  anci  su.tcndei.s  *iie  ai.^ihu,-  . 

Life  ’l'l;e  relationship  between  a  Com-  some  ca.ses  to  indifference  on  ^ 

■Assets  Total  si.lOS.tjD.otKi  liany  and  it.s  iiolicyiiokicr.s  is  in  t’lc  part  of  mulirifiy  poncyholdcns, 

Tn-'ii  is.p‘  -1.1  'It  Mri-ri.tiiis.-  -I  •  ba'-urc  of  a  trus'tce.slhp  under  which  '"•Off"  frequently  to  their  cliang-cd  | 

ro.al  .\.s-cis  .ns  at  I.x.Lembe.  c-,miTinv  -nn-ees  to  earrv  oiP  ■  financial  condition.  Experience  sh-ows 

trls,  ..nuamitcrl  m  St  1 0K  -l.Vn  III  Cl  ind  V'-.'mp.Ul.V  .IglCC.S  lO  tally  OU,/  ..S  .  .  . ^  _ 


>«'«•-  ill  Kc.'siiIk  For  "r<'?liinoiiy  lo  .'Success  of  E.xipt- 

iiii:  .'''>^lcln  of  l*ri\aU*  Operation  —  Conservalion 
l*l•inlary  Objeelive  of  Life  Coiiipunies 

m(;  CO.M  HIUITION  TO  WAH  KI  FOK  I 


■Assets  Total  si.Ul8,4j9.t'(Ki 


earc  of  our  Company  P7’j  per  cent. 

t,ap.-es  and  .surrcndcr.s  arc  attribut¬ 
able  in  some  ca.ses  to  indifference  on 
the  part  of  unJirifty  poiic.vholdcr.s, 


‘"VS” 


i  ncc-i.s  of  tile  limes  .iiid  to  emumue  '  o;)eral ion  limy  liavc  Ie.s.s  tliun  -I't  cl 
to  make  its  coiur.buiion  to  luiman  |  tiic  total  assuiance  in  force  in  iiio 
welfare  and  lia:>p:ne.'-.s.  State. 

i  .New  Zealand  i.s  coiutantiy  r<'fcr- 
•My  remarks  :liu.-  fa;-  liave  been  bi-  I  red  >  is  ibc  out.staiuhng  cxami'lc  of 
tended  for  the  mforination  of  ou' |  a  country  v.iicrc  tiir  principles  ot  tlic 
policyholdc:  s  g;.neraily.  I  woiil.l  .social'.st  ic  .sv.s'cm  liave  lieou  widely 
now  like  lo  addrc.s.s  a  h'W  words  c.x-  i  put  into  s'ffcct.  Bin  alllioiigb  tiu- 
pre.sfiy  to  our  Caivadian  poiicyhoider.s.  I  .New  Eeaiand  tiovernment  ha.s-  o;ic.- 
In  recent  yenr.s,  large  y  due  t'>  the  (  at.-ti  an  a.s-urance  Department  vigor- 
disturbing  effects  of  war  condition.s  ,  ou.siy  for  over  7b  years,  it  lias  not  al¬ 
and  tlio  attention  now  being  devoted  te.mpted  to  take  over  tlie  tn-ivatc 
to  pust-.'ar  problems,  there  has  companio.s.  It  ha.s  entered  t-lic  fici'i 
arisen  in  Canada  a  group  of  person.s  .  in  csimtioi kion  witli  tln'in.  Wliat  is 
w  lio  may  be  de.'C’iivd  a.s  po'.itical  re- I  tile  result?  Of  tim  total  imw  busi- 
formerr.  who  c  avowed  aim  i.s  to  |  ne.=s  written  year  by  year,  tiie  Cov - 
abolisli  tile  existing  econom  c  sv.siem  ,  ernnicnt  ]n.su;-mii'c  Lieiiartnient 
and  repl;u'o  i>  by  .i  soci.aiistic  state,  i  uro.s  aiiout  3b';  ami  li.a.s  about  the 
The  aims  and  objects  of  these  peo-  '  same  percentage  of  tlie  total  assur- 
plc  as  enunciated  in  their  writings  I  am-e.s  ii  force.  Eigii'y  per  cent  i.s 
I  and  public  utterances,  are  the  ultim- j  vviili  the  iinva'.e  compan'.e,-.  If  tiie 
:ito  domination  liy  the  flovcrnment  of  j  ( Jovernment  weio  aiiie  to  furnisli 
every  as[)ect  of  our  economic  life,  -as.^urance  at  a  lo'.ver  cosi  and  .supply 
.Such  do  inotion  would  net  be  lim- !  a.s  good  .sei-vico,  .s-li;niid  we  not  ex¬ 
ited  to  the  taking  over  of  large  finan-  '  peel  to  fmd  that  it  had  secured  tlie 
cial  and  bus'inc.ss  (•oriiorations,  butimajir  iior.t.m  cd  the  bus. ness?  Tin- 
vvoul.i  eventually  lie  extended  to  |  concUusion  to  be  drawn  is  tiia;  wli-erc 
embrace  even  agriculture  and  labour,  there  i>  freedom  of  action  and  o;)en 
'[’he  farmer  and  worker  therefore,  I  competition,  tin-  pcoi)ie'.->  vlioicc  is 
lave  rea-son  to  be  a.s  deeply  concerned  |  with  the  ;>rivatc  companii-s. 

V, ith  these  propo.sed  reforms  as  the  j  examoles  are  ,s;iff;cient  to 

ousmcis  man.  ‘  s-liov.  that  if  we  are  to  have  an  aiie- 

I  shall  cmfino  my  remarks  tojqnately  a.s.sured  i>oiniiation  a  highly 
their  pvopt'.sa!  that  the  bus.nc.s.^  of  trained  ;igency  orgaiii/.ation  is  es-'-n- 
life  assurance  sbotikl  br-  operated  by  i  .pp 

the  (tovernment.  .No  criticism  has  o.ssiime  f.,.  im-.' 

been  made  of  lif.-  assurance  ■ '•?!!.;  -pv  elimina:  ng  agents,  rx:..>n-r.s 

•Apparcn.ly  i.s  value  to  .he  i.idiV .,l.ia.  j  ^could  he  redU  '<'d.  W  ould  >  imrcs. 
and  to  the  comm-unity  i,  rccogni/ed  .j^,„  :,,-..-u:an.'.>  wcu,-i 

and  admitted.  i  be  .•’aim  ■nLan -d  '  s  ,5,,. 

oy  thc.se  people  is  that  the  nusines.s  j  iptccc...  ;..  -a :ur. 

wou’d  be  operated  more  economically  I  ,;s  effect  0:1  the  n,--  id 

an-l  the  cost  of  I  fe  a.s.s.iran-.-e  re-  ■  I-i  ,-i  ti.i.c' n'm-m  .s.-jie-.ie 

duccxl.  I'o  a.-comidbh  -In.^  ihev 

would  first  Ol  aooii-.i  Mtc  og-n.  y  '  ^  ,  lov-.mm.-m,  B...nd  ( 'n 

.s.vstcP',  on  the  ground  tha-  tile  cm- '  1  ■  .''.■'•in,.s 

ployment  of  agem:,  involves  unneoes-  >  ppVr' noVmal"conii-.  .o'lu-  -.-ent 

.sary  expensk  and  tha;  th:.^  wouisi  ho  abnormal -.nu.-t 

avoided  umk  :■  gov  e;-nm.>ma.  oper-  ,  a;ve;sTiuatum  ot  -.ecuimie.; 

a.ion.  In  answer  to  .his  critic, sni,  it  niortgige-  on  lifcne...  t-on  I.s  ot  in 
can  ea-.ily  iv  demon.-fated  that  ihe  ,;,,.ancia!  a-i-i  ;  ubii.-  mibiv 

agen-  rerlorm.s  a  r.ece.s.sai-y  and  ,  p.,,,,  ., 

e.-seniia!  .se;-,i-e,  ,qn,-i  that  w  .thout  1  .1,. 


Total  a.sscts  a.s  at  December  il.vt 
last  amomilcd  to  SI. lOH. 4,39 ,099  .ind 


were  higher  by  $61,490,000  than  tig-  o“'‘d'ttion.--  with  the  money  cniru.5t('d  | 

urc  at,  end  ot  1943.  lleport  .stat'-s  lii.a,  *^f***^-  ; 

in  inve.stmcnt  of  comiianv'.s  m-.-ci. ,  I  nc  ;t.ssel.s  ot  a  .i.c  assurance  coin- 
t.he  principle  of  broad  clas.sUica’.ion  P>'b.v  represent  the  funds  accunuilat- ■ 
lias  been  observed  as  far  as  ino.-eni  P-f-'mimn.s  paid  b.v  umi  | 

day  condiiions  permit.  The  prouor-  PObcyhoiders.  It  is  tnc  rc.sponstbni.y  ; 
tion  of  government  bonds  li.i.s  in-  co="Pa’->y  --o  to  manage  tnesc  | 


tiK'  C.mipany  agrec.s  to  carry  out  its  fjoanciai  condition.  Experience  she, vs  \rTiii  1;  n  wnon 

obligation.-  vviih  the  money  cniru.5t(';i  i  ti'ot  the  lapse  ratio  rises  dur- 

to  i:s  care  '"k'  periods  of  depression  and  falis  j - 

The  ;tksei.s  of  a  iifc  assurance  com- '  periods  of  general  prosperity.  ;  cUssiiica. ion  of  war  elaiins  aev  ir-;!- 1  and  a  great  Can.uiiam  Sir  E; 


fanccliations 


ar  as  pio.-imi  \ ‘"iu  ciccluc.ions  arc  sometim-es  ,  ,„v, :n.  i:  r.itovi  s,-:,. 

Tlie  propor-  PObc.v holders,  u  is  tnc  rc.sponstbni.v  :  cicawui  fiom  siatcaicnts  in  vvliich  can- '  iDtai  -lo  i>i:<. A. vir.iiii  r.i. 
onds  I1.1.S  in-  '^obipanj  .-o  .0  manage  '■bPS"  I  celliuions  from  all  causes  are  iuelud- !  i>«-aiiis  in  tim  vnnoii  ri.rci>-.: 


erca.scd  .suh.stantiiilly.  and.  during  tiie  1  .  ,  ,  .  -  1  su.  m  ui,s,  i 

year,  holdings  in  such  bonds  of  the  '''yy  o>'’bgaUon,  and  ’.o  |  pat-qral  t.-r: 

(Nnrif‘nvmir  tn  fiirnixn  imp  .T<c;nrati.'p  !  , . 


funds  ac  LO  ciLsuJT'  the  faithful  carry- 


eci  in  one  total  wUhout  allowing  for  lU’SuUia^'  I'ruM.. 


Allied  Nations  were  nicrea.scd  by  to  furnish  life  a.sSurance 

$106,406,000  and  now  total  $435  073,-  ‘'r*  thioug  i 

pgg  the  distribution  of  the  pn 

lized.  The  Insurance  Law.- 
The  di-s.ribn'.ion  ol  the  a.sseu  of  ainplc  .s.ifoguard.s  to  protcc 
t;ie  company,  according  to  invest-  terc-sts  of  tlie  policylioideri 
irn'iit  cl;n.s\  is  ,is  lohow  s:  i  ,ov  crmiinit  a.vsuro  .sound  adiiiini.-.t;alion 
bonds  .'9.0  (K'r  cent :  iinim.'ipal  iioiiii.s  j  ,yj]i  pi-ooccd  to  d 

4.6  iior  cent:  mdiisii-ial  bonds  4..;  iicr  detail  the  cliicf  item 

ceiir:  raiiroad  bonds  3.1  per  criu;  nenort.  and.  in  doinir  .so.  I 


I  natural  t.Tinina’dons.  La.sL  year,  of 
i  the  total  cancellations  in  our  Ordin- 
I  ary  Brandi.  47  per  cent  termmated 


the  d;.;kribution  of  the  profits  vea- j  automatically  by  death,  mat 
hzccl.  The  Insurance  Laws  provide]-,.,-.-,.,,  h,v-incr 


as’is  of  ;  ;  i  expiry,  the  policies  having  fulfilled'  Tot-ii 

o  hi^-st  5uaro.s  to  protect  the  in- 1 rapctions.  Cash  surrenders  ae-  ,.r  ,  . 

wcrniiirm  '^0  '  counted  for  35  per  cent  of  the  can-  ;  r,-,.,: 

mil  ’non  Is  adiinn..si.alioin  ,  ccllatioiis.  and  of  these  a  consider-  :  i:m mv  v-  tiun  :o 

ds-tTp'm  discu^  m.^i,,^  ,^,^^,1  -Vie  ' 

ne-  L'-iu-  detail  the  chicl  uem,s  ot  the  1  many  years  in  force,  when  the  j  Acci.i. m.-  u.-.-oci 

lie.  L-iii.  neport.  and,  in  doing  so,  I  will  offer 


public  utility  b-nid.s  16.3  i)'’r  C'etn;  ceriain  observations  and  explanations  !  , 
preferred  and  guarunttx'd  .sto.'k-  l.I  whicii  I  hoiie  will  prove  informative.!',' 


need  for  assurance  prolccuon  pre- 
.tuma'oiy  was  no  longer  considered  of 


per  ccnt-i  common  stock.s  of  ind'u.s- 

trial  and  finaneia!  coriwra lions  64  •*u>''ncss 

Iier  cent:  common  .stocks  of  piiolie  t  Tiie  volume  of  new  biislnes.s  se- 

ulilities  7.0  per  cent;  mortgages  4.3  cured  during  1943,  ,$214,393,000.  rc- 


j  major  importance.  Many  others  were  > 
I  Eurrcndcrcd  for  financial  rea.sons,  for  ' 
oftentimes  a  man’s  life  assurance  pol- 
;  icy  i.s  the  only  asset  of  val^  >  ’ne  po.'-  1 


1  .  .  r'.  .  ’  I  cpc«oc  ii’-Afl  ono  of  t.hf*  imn  At.  Ul  UUCic.''l  KiiCi>  ui  lj.i 

percent:  rca  c.siatc  l.i  per  ceii’.;  pre.Hmi.s  an  increa.se  of  ^13.055.000  ® 

pi.hcy  loans  6..I  per  cent;  c.is.i  !.,i  over  that  of  the  preceding  year.  This  v„„ie  is  avanable  in  Tmes  of  ^  palicv  already  referred  to  oi  : 

percent;  otner  miscclianeo’as  >. .  prr  .splendid  result  is  a  tribute  to  ail ,  average  cash  pay- j  vesting  all  available  funds  m  Oov- - 

,  ,  ,  ,  !  mem  under  policies  surrendered  w.as  I  ennnent  Bond-s.  Eollowing  tin.  ’pol- ! 


I  ing  to  the  nature  of  the  casu.iky  |  ward  was  a  iiie.nber  of  our  Board  of 

whicii  caased  the  death  is  as  foilmv--;  |  Uircc(o;-s  for  mor.e  ilian  fw.-'iv-'  yci’-.s, 

I  i,.\ri;i!ii:M  i:  r,i«oM  ski'ti.'i  1; li:.  !  and  lii.s  wide  experience  and  .sound 

'  I!k;:i  r<>  nm  K.vinnii  r.i.  mi.i.  ]  judgment  enabled  liiin  to  md;.  an 
'  i>i'aiiis  ill  tim  vrinod  i  iin-i'-. :  i  iiivaluablc  eoniribu.i.m  tiie  con- 

it'-.suitiiig  I'i'wi..  .N’lmiii  I-  \n.  .'ini  j  buct  Of  tlic  Comii.iii v'.--  a;iiiir.s  and  the 

I  t:":::;;;;  -AwloV'liih;;-  !  deliberations  of  i.s  Board. 

Ui;m  .-It  s.'ii  .  sc.  i...';i."i;:  This  report  uiion  tiie  Company's 

I  "'ll 'ii'i'"'"  7'.- i.,-,i  i ‘X^ib.'iik.s  in  1943  give.,  .imple  evi- 

I  ■  .  .  '  deuce  of  c,  n.nii'd  ;)rcgres-.  In  t!'." 

Tot-jl  .  .  i.-’t'ii  ft. '.'..MV- 1  face  of  cxrep’.ionc,]  condition^.  b,o’.h 

iiniiiis  Ilf  I  iiiiiniis:  biistnes.s  and  a.-'Ci-s  h.iv  ■  increa.sed. 

;  Jii-Miitiii't  ri--'iii;  __  .and  .substantial  additions  liave  b'’en 

I  vl!' 'r;'  .;.is  \smVnt0m'  '  . '  ’  made  to  V  ariom  re.sorvc  fumks  to  fur- 

I  ‘  itii.'mv  Ai-timi  ...  ICS  ct'T.i'CT  ilicf  safeguard  'poiicyliokicr.s’  in.cr- 

i  -Vi-ci.i.  lit.-  .■i.-.-ociat'''i  ^  _;c--ti.  Tile  experience  during  tlie  war 

i  "‘d'  .  . !  years  lia.s  again  .served  to  dein-on- 

;  'r,.t,-,i .  M'T  .s  ssii. j  .strate  the  ability  of  life  e..ssurancc  io 

:  lir.iii'i  "t’otai  i.Oks  t'3,''|s. 1 11  ;  licijpt,!  j;.,;  praeticc-s  anti  m.''i!iods  of 

lntrrc.‘t  I  operation  promptly  to  meet  tlie  re- 

.  ,  :  quirement.s  of  the  times. 

;  Tile  effect  of  the  general  dec. tnc  .r..  .  ,  c  , 

■  ,  ,  I  fne  iiast  record  of  C.inadi.in  i.fc 

;m  .more.-  rates  a:  :c.c  n  :  ^1-  I 

1  tmue.s  to  be  acccmi.a,cd  o>  the  ;rii-  1  rca.sonable  pnd  ’  wo.iiin 

er.i.  policy  already  •.•eferred  to  o_  ,„,f.,-„,,irv  i;  hiu  developed 

vesi-nig  all  availab.e  funds  m  Oov--^,, 

{ernment  Botid.k  Eolmwing  tin.  I'o!- J  jo.,.y  population  eiijov 


an-i  me  cost  01  1  m  a.ssm  .mi-ee  rc-  p,  a  (;.),c>  ifr,":i'  .’-.■jm-.iv 

ducixl.  I’o  a.-comii:;*h  -iii-s  iliev  J,,.,. 

would  iii’.st  Ol  aoou-.i  Mtc  ag-my  '  ,  ;o, jj, dp 

s.vstcn',  on  the  gromi'l  tha-  tile  cm- '  1  ■ '''.■'•in,'-.s 

ployment  of  agom,  involves  uiincce.s-  >  i,nVr' noVmal"cmid''.  ,o'n.  ■  -.-ent 
.  sary  expens’k  and  that  thi.s  would  ho  abnormal -.nu.-t 

avoided  uii'k  r  gov  ei-iinimita.  oper-  ,  atvmsTicatmn  ot  ■.ecurttic-t 

a, .on.  In  aiis’.ver  to  .his  crntc.sni,  it  -j-r.:  iifcnc..,  eon  Is  ot  in 

can  erdily  iv  .lemon.-fatcd  that  the  tiram  ia!  .mi-!  ;  ubii.-  mil.iv 

agen-  perlorm.s  a  nr.,T.s,sm-y  and  , 

e.-srinia!  .s'';-vi-p,  and  that  w  .tliout  1  .  ,,,,,-,,.1,. 

agems  the  v.siume  of  lifp  as.su;-ance  |  higher 'on 'the  aver- 

wotiki  dwindle  to  ;ii.-  gnif...':in‘.  pro- ,  „„  ,  .owriniicm 

portion.--.  Experien-'e  throughout  ;  ad,i;;.oiril  inter..-;,  ea-i- 

I  the  years  lias  c’.early  shown  lliat  few  .  j,,„  p,.  ]/,  ivou’.d  ,..ff.-rt  a  dif- 

j  )'i  c;>l.-  v.  ill  voluntarily  assure  j  fi-i-cne.-.  of  10'<-  in  tho  I'remium 

I  ,.ve.-'.  .M.  u-tempt.s  to  sell  life  ibi,  \i,v,i!,|  be  m  n'o  than 

•  a.-.sm  ance  over  the  countof.  by  niat:  cov  r  tii,-  1  omuncrat imi 

or  oy  .idvcrtmiiig  alone  liav,.  either  ^  ;,,'om.-  If  ihc  n.i-ine.--.s  were  .-on- 

failed  com-pictely  or  been  on’y  mo- |  ,,  -..-.icuie  -aiiidi  ".mi-.l 

do: ately  succcs-sful.  !  eliminate  inteie.-k  the  ti  vveriinien* 

On  the  Oontinem  of  .Amer.ca,  the  |  would  f  nd  ;■  n".' .-.-m. ,v  t-i  .  irn  ce 
great  majority  of  tlie  tola!  [lopula-  ;  rates  60',  higher  than  tho.si;  ciiaig.  d 
tion  are  citnci  luilicyhoidcrs  or  b.'ne-  ^  today  by  the  c  .’mrimi-e.-'. 
f  c.arics.  a  situation  winch  lia.s  never  i  ^-omparis..;!  of  rciaiiv.. 

been  remotely  ap'proachcd  111  any  >  j,.|  (Joveniment  o;'crated  schemes 
other  couiitij  in  live  wo.lfi,  ihisi,,„,,j  prtv.ate  conipaiie.'.s  wou’.'i  bi?  un- 
outstanding  record  :s  to  tie  attrib- j  j,.,  ,],p  ,-ompaii.e.-  unle.--  account 
iitcd  to  the  agency  system  w hicli  >  i,,,.  .f,  v.hicli 

li.rd  it.s  or. gin  and  development  mi  |  .s.-iiemes  liav,-  been  or 


Continetit.  Life  a-ssurance  agents] 


I  .vir  n-i;.!.-  .111.1  I  itii'-i 

!  itii.-niv  -Vet  ion 

I  -Vi-ci.i.  nt-  .'i-.-ijci;ite'l 

'  with  VV.-i;  . 


.subs'.iizcd  I'ith' 


'r..t,-,l .  M'l  -s  ssii.  1...1 

ilr.iii'l  'J’otal  l.Oks  t-k.'-ls.  Ill 

lntrrc.‘t 

Tile  effect  of  the  general  dec’.lnc 


today  receive  a  thorough  edueaiioii  :  p,.  jp^prectlv  In  Canada  we  have  a 
and  training  and  are  wed  qualified  I  oNample  m  the  Canad.aii 

to  give  adv;ce  and  gu. dance  to  ''’C  | ,  ^.\,pni,ty  Scheiii'c.  'I'riic 

individual.  Ihc  pioceduie  .s  t.)  .11  .kC]  premium  ratc.v  ai'e  lower  than 
a  careful  s.udy  of  ca.'h  iierson  s  charged  bv  the  life  assurance 

frundy  .situation  and  financial  condi- I  p.^,,  ‘,ho  scheme  is  imt 

tion  anti  to  recommend  I'ac  pan  o!  i  coif-.^upporting.  Kacii  vear  ;nter-'‘.st 


a.-sui'ance  best  sui.ed  to  his  needs. 


cre.'ihcd  to  the 


The  Iiolicyholder  is  advi.sed  to  regard  ;  v.hii  h  row  exceed.s 

his'  ike  i..s.-uvanc.’  premium  o-s  nn  ’  t^lTO.OOO.Ui.X'.  akhcugli  mi  (iovcrii- 
e.s.sent  a!  item  of  c.xpen-e,  rani,  ng  in  Rorids  the  rate  of  i>ncr'st  .$ 

I  his  budget  w-i:h  such  other  items  as  -  large  amount  must 


reni  food  and  clothin; 


nece.pus  from  bo’di  premiums  ami  imn  for  vvartimo  condu  ons  have  pre-  ,,716.00,  Of  the  total  cancellations  or.Iv  icy.  ihc  proceeds  of  our  Canadi.an  i  ° 
hr.ercst  were  increa.sod  sub-stanuany  .rented  imu.sual  d.fficultuts  to  them,  j  ,8  per  cent  termmated  by  lap,sc.  The  biu-incss  are  being  invested  in  ^..n-  ’  ^  '* 

«s  compared  With -1943.  Total  reoeim.s  .Assurances  In  force  amount  so  cancelled  was  iL  than  I  adian  Government  Bonds:  of 

amounted  to  $174.’364.a06  with  pre-  TTe  as.-nrancc.s  m  force  mcrca.sea  ]  ordinary  United  Stales  business  m  Bonm  of  | 

mi.im  incmme,  including  annuuy  ■>>’  ?L-«9  508,000  to  .$3,173,417,000.  The  |  m  force.  I  the  United  Sta’.es:  and  of  our  British  ^e  y  'o^p  4^.  ‘  i-  ; 

pa.vments.  ainouming  to  $113,14.3,761.  distribution  of  the  business  m  force  I  I  busincs.s  in  Bonds  of  the  United  “f  tlv  ikmo’s  ha 

Total  tlisbur-remenus  amounted  to  according  to  broad  territorial  divl-  j  Receipts  and  DBburscnienls  .  xhese  yield  only  3  per  cent,  n-  ’ibis  fo--  a 

$103,195,035;  honeo  exec.-is  of  rccciiits  .'ion.s  i.s  as  follows:  Canada  31  per'  Receipts  from  both  premiums  and  ]  o'-  per  cent  and  3  per  cent  interest  a.nivcmnit. 

over  disbursemcni.s  for  year  was  371,-  cent;  United  Stales  42  per  cent;  !  interest  increa.sed  substantially,  fo!-  1  rcsiieclivelv.  Under  these  circum-  Crcait  must  bo  given  primariJj  to 

069,721.  Great  Britain  and  other  Britkii  lowing  naturally  the  increases  in  as- j  glances  a  gradual  decline  in  the  •''Management,  and  the  popul.arifv-  the 

Distribution  of  Policies  countries  21  per  cent;  other  coun- |  surances  in  force  and  assets.  Pay- I  average  rales  of  interest  earned  on  busincs.-  en.ioys  is  the  best  evidence 

T  ..  1  _  1  .  tries  6  per  cent.  '  ments  to  policvholders  amounted  lo  ,  intai  na-'.is  natiii-allv  follows  This  aamimsti ation  in  tiie  in- 

mce\in"*'^M-"hu'^  B^"\Vow^  achievement  is  t-o  he  1  $74,057,000,  bringing  the  total  of  such  j  situatioii.'’ho\vevcr.  is"  not  peculiar  to  j  l)oh..>yholdcrs.  ^oupleu 

-,,.-1  *,^0-,.-.*/  attributed  largely  to  favourable  econ-  payments  since  the  inception  of  the  our  Cemoanv  for  the  same  policy  is  |  mentioned  the 


be  transferred  from  the  v’on-olidittcxi 


State  operation  of  life  assurance  is  ,  Iteveni'c  Fund  to  tlic  .Amni  ty  Brandi 
not  nc'.v.  It  ha.-;  ix'en  tried  many  ,  cacli  year,  merely  to  maintain  the 


times  in  different  eountri; 


In  ,  rc.-^orve.s  whi.'ii,  aceordin.g 


069,721. 

Distribution  of  Policies 

In  presenting  anmuil  report  to 
meeting  .Artiiur  B.  Wood,  pre.sidcn'i, 
and  managing  director  gave  iicvcen- 
tage  dtsiribuiion  of  business  in  force 
with  company  as  f'ollows;  Canada  31 
per  cent;  United  States  43  per  cent; 
Great  Britain  and  other  Br'ii.s’n 
countric.s  21  jicr  cent;  other  coun'.rk’o 
6  IK?!'  cent. 


Mr.  Wood  al.-o  rclcrred  to  claims  which  more  ilioughtful  study  ha.s  |  xiie  assets  inc’-cased  durine  the  ccononucs  arc  oemg 

reported  since  September  1939  vvnic  n  been  devoted.  Nevcrtheles.s  miscon-  yea.  bv  $61  496  000  aiid  now  amo.m^  ha'  C', been  successful 

were  attributable  directly  or  indirec.,-  ceptioiu  exist  in  .^oine  quarters  as  to  ‘ig‘,i.,e'imr)”rssivc  sum  of  $1  108  439  -  i P’.’eventmg  tac  ra-io  ol  expenses 

ly  fo  tlic  war.  Tiic.se.  he  stated,  now  tlic  aaiaidc  of  the  companio.s  towards  ngo  I>i  'beh'  inve^rment  tlie  nr'-  premiums  from  inereasuig  no,- 

niimlx'r  1668  and  amount  to  .$3,618,-  the  conservation  of  bu.siness,  and  .  "tni-  ’f  u-oarf  divert  certain  increa-cd  co.sls 

000  Of  only  3 'u  per  cent  of  the  total  .-taiomcnts  have  been  made  'vhieh  :  p-.,,  ^  f‘..  ;  of  opera.ion  which  cannot  be  avoided 

daim.s  of  $110  miilions  iiumri-ed  ovk’  U.  .-ay  the  least  are  incorrec' and  nils- |  but  naturally  the  ! 

tne  ;-ame  pcricxl.  Mr.  Wood  a  .itkd  leac  ina,  Le t  u.s  cansider  briefly  the  f,,.  j„vo3lment  has  been  greatlv  Surplus  Eammss 

mat  a  .Mibstantial  iT.s,>rvT  i-  Ivmg  reu  fact.s..rhe  do-rument  which  wc  ;  by  w’ar  condition.-;.  The  pro- ■  Stibs.anaal  .^urpiu.i  earn.ng.s  were 

n.amiained  as  provision  tor  po.vcble  cail  a  life  a.ssiiranee  policy  is  a  unique  pg-.g,,  gf  Govennnent  Bond.s  Par  reaht-t.kl  during  ilr  verr  from  'ihe  .s.Ue 
war  eia.in-- not  .vetreixirmd  Iheg.in-  rontrae;  in  im.s  re.speci  that  while  ;  substantially,  due  to  the  '  or  m.a.urik'  o:  i'dar'  a-.-i  ■,  and 

eriu  mortaluy  exp  Tience  auiong  po,-  one  party,  me  company,  mu.^t  adhere  ,  c-mpan.v’s  policy  of  applying  all  .'rom  exchange  tr.inkarticir.  The  sur- 

tevhoklers  wa.s  once  leiam  lavo’.e.o.c  la;,nf;.i  y  to  i;s  agyecmcni.  lie  other  funds  rivailabie  for  investment  to  ihe  pluo  arisUvrfrom  these  sourcks  wtrs 


litem  -sumnder  values.”  the  total  |  cm  as  compared  with  3.85  per  cent  X!ak  to 

life  companic.s  is  the  prevention  of ;  being  30  per  cent  less  than  in  the  pre-  m  194^  official.,  an.  i  billed  to  mak^  public 

the  lap,.c  and  s’urrcnder  of  policic.k  |  vious  jear.  .  Expenses  its  detailed  i  etui  ns  to  the  Gov- 

I  doubt  if  there  is  any  problem  to,  .-Assets  ,einm-iU  and  t.iiough  the  mspe.tion 

,  .  ,  ,  .  ,  -Ml  possible  economics  arc  being ,  of  ns  book.s  an.-|  records  its  mner- 

Tlie  assets  increased  during  liie  ,  muj  v,e  liave  been  successful  :  most  workings.  Due  to  the  efficiency 

year  by  $61,496,000,  and  now  amount  ;  preventing  the  ratio  of  expenses  ]  of  management  and  supervision,  hie 

to  the  impressive  sum  of  $1,108,439,-  >  premiums  from  increasing  no;-  a.ssurance  companic.s  licensed  by  tin 

000.  In  the;r  invcst.mcnt.  the  prin-  ■  -^vifivnanding  certain  increa-cd  co.sls  Dominion  liave  an  unblemished 

:  ciplc  of  broad  diversification  bu3  I  gf  gppy^ijgu^'whieli  cannot  be  avoided  record  in  me.-.iiig  tlic  guarantees 

;  been  ob.servod  as  far  as  present  day  ^  gj.  controlled  under  all  poliei'-.s  ever  issued. 

]  condiGons  permit,  but  naturally  the;  ,  Wi.liin  tiu-  limitations  of  the  iii- 

i  field  for  investment  has  been  greatly  Surplus  Eaniinss  ir.a  ice  lav.-,  tiie  rim;.  i;i'  .-  enjoy 

:  re.str,c,cd  by  war  conditions.  The  pro-  ■  S;ibc,an.ial  .suipiu.-i  earn.ng.s  we:c  lompicig  f;'rc,;om  cf  ae..:~n.  a;'il  per- 
po-.'tion  of  Govennnent  Bond.s  Par  i-eahs;.'':!  during  ilr  yerr  from  'ihe  .s.iie  [i-,,,  .u,r  1  impi)r;r.n;  fiiemr 


Groat  Britain,  the  British  Post  Office  i  mortality  taiile  adopted  li.v  the  <Iov- 
Saving.s  Banks  plan  established  in  I  ernment  is  ncce.xsary  to  carry  out  the 
1864  after  6-1  yoar.s  of  effort,  had  ;  contracts.  During  the  pa.s’  10  year.--, 
only  13,000  contracts  in  force,  and  in  j  Sll.-480.999  has  been  .so  transferred. 
1928  was  discontinued.  By  contrast  ,  Furthermore,  the  e.xpen.ses  of  opc  - 
Briti.sh  assurance  companies,  under,  ation  are  not  ch.arged  aeain.-t  the 
weekly  premium  contracts  alone,  had!  fund.  The  c';tra  cost  not  paid  f>ir 
over  '73.(X)0.C00  contracts  in  force,  j  by  -ho.se  who  purchase  annuities  nt 
In  the  United  states,  the  State  of  I  the  rates  charged ’oy  the  Government 
Wisconsin  organ'zed  a  State  Insur- 1  but  is  borne  by  the  taxpayers  of  the 
anco  E'und  in  1911.  but  in  1919  the  ,  country  a.s  a  whole. 

Governor  recommended  its  discon-  |  .And  this,  it  may  be  a-sumed,  is 
tinuance,  making  the  statement  that  |  what  would  haiipcn  under  any  sy.s- 
for  the  fund  to  succeed  it  would  have  |  tern  of  government  operation  of  tiie 
to  enlist  an  organization  for  so’.icitiiig  j  life  ass’arance  bu.sines.-. 


levhoklc  s  wa.s  once  a ■; an  lavo’.ao.c  latoif;  1  y  to  i;s  a;ryecincni.  he  other  funds  rivailabie  for  investment  to  ihe  p’.Uo  arlsUvrirom  these  sourcks  was  -  the  l.ern  i 

during  Ihc  year.  1  abks  .-how mg  e-  par i.vg  the  i.aocyao.'dcr,  can  b;-ea!;  n..- ,  pu,g,,acc  of  bonds  of  Canada,  the  .$5.-462,831  Ml  ol  which  ha.x  been  ap-  he; v. ecu  ih 

eei|r,.s  aiKi  di.sbur.-enu>iits  during  .M.i  midei-  aUing  to  pay  preiniums  at  a'ly  |  united  Sia.c.,  and  G.'cat  Bri;ahi.  !  plied  to  write  dawn  the  boa!;  value  ■  firiy-l'ive  e. 

aticl  ba  ance  ifiiecl  po,-ition  at  end  01  .;m<;  he  so  de.sire-:.  Lapse.s  and  sur-  g.^g,  gnj-j  countries  in  which  of  uvn-  ’Ih’  .-urphi-  ari.-hr;  from  in  Camul.a. 


atirl  balance  ifin’cl  i)o,-'ition  at  end  01 
year  follow: 

1: 1  (  I  I  fi  -  vxn  HI -lu  II- 1.  M  I  X  r- 
1;  rrripJ :  I 


renders,  tlierefore.  re.siik  from  the 


we  operate.  Outing  the  .vear.  our  natinal  ooera.ion  rmeuiued  to  $31. - 


voluntary  ^ac.  ol^  palicynakicrs  m  i,-kling.s  o.'  Government  Bond,!  of  tiie  1  383.670.  wiiirii  i-  $703.9:;.)  larger  the.;; 
'll.,  o  oie  ’  efioy,  o.y  1  n,>  comp.'.ine ;  .Mp-;!  M.ukn.s  increa.sed  in'  $103.-  ‘  .lie  earnh-g.  of  th  -  prt'e.'din  r  ye.-.r. 

:o  DfV.SJIt'U*  Jil'Mll  l<»  L’IV''ia  fh«u*  ^  ... 


/.hl.'.lllv  lii'-lii 


'  .  ,  io  persu.i-.ic  tliem'to  keep  tlieir  poii-  473.000,  anti  now  total  ,$4; 

MV'ii.i.  r.7  '  .-..aiuling.  No  marc  ini-  cmbi-cak  cf  war 

rail, I  ni.r  and  unwarranted  c.iargc  cjuld  crea.sc  is  $352,713,000.  riic 
■I'l  iii;  •  uii.i  '  ag'iin.st  the  busine.-'s  of  lif-;  ■  i.iou  cf  the  as.e.s  accordin'' 

I'c!  i':;!:'‘i  Lian  the  as.ertion  .some-  gf  investment  i.s  a.s  foltow.-k 

i.  "ii--,'i  '"k-:e  Government  Bonds  39.6  per  ccif 

Ji-.H-'.mi  li’ag?  profits  from  lapicd  policies,  t.ie  Munkiua!  Bon.d.s  48  no-  n 


423.000.  anti  now  total  $43.').073.P00.  Tii.i  ha;  i)'”  n  app'.i’d  a.  rallj'...-: 
S.nce  tiie  cmbi-cak  cf  war  the  h;-  Ih'-  sum  o.  $'!.612,6H  w.i.-  .equired 
crea.sc  is  $252,713,000.  The  di.r riini-  for  lii'  (ii.-,cibu. i:n  of  di’.idcnds  0:; 
tion  cf  the  as.e.s  according  10  class  die  cxi.  ..tv;  .-calc.  Tiu  sum  of  $5.- 
of  investment  i.s  a.s  foliow.::  *850.033  wa.-  a,)piicJ  t)  incrc.i-c  v.ir- 

Governincnt  Bonds  39.6  per  cenk  ious  r.,-.':-vc  ■.  S2.GO'3.000  has  b.  e;i  acld- 


and  rr.  ,)o:i.-'iiic  f,>;'  tlie  d-'wloiimeiit  and  I 
.-'ur-  e'.;ian-ion  of  life  a .;.Miraiu','  li:!..  been 
was  ■  the  l.ern  .“n'i  i'.r.ii’.hy  vO'.-.ip''titioi\  1 
I  ap-  ,  helv. ecn  ilu  r.sr.nu.nie,.  'i’hei'c  arc  | 
.  .lUie  '  fif ly- I'k I-  ('jm;'.'..;i,' ,  nov.  opciatiiigi 
from  in  Cam;c!:i.  o.'  wli'eh  tu  en;,\ -eight 
$2!.- 'are  Gamaliai  an, I  iw  enri  .-even 
the.;;  Eri,..-li  a;'.!  .American,  ilcnic  com- 
ye.-.;-.  ;.'iiir..  en;.;;  no  .sp-'r  HI  i  leges, 

i'll  all  I;.-,'  eMi"!  ciitior.  untie ;. 
L’om;'c,i..i  n  I1:'.;  orcugiiw  g’.'i  a'  beno- 


L’omi'c.i.i  n  I1:'.; 
fii.',  :  '  l h;-  ;nn;h 
[  liberali.'uti'.m  of 
’ntrocluc.  (in  1. 


pol  e;.'  com: 
new  iirivi! 


i|  t.i  Ilie 

a  t.-  llu 
'grs'  ami 


i...g.  P10I..S  .10.11  iap.»-a  p<.iicies,  ..u  Municipal  Bonds  4.6  per  cent;  In-  cd  to  the  Coiuinjcncy  Re.-erve.  and 

'■>>41  .apses  are  u.i-  d'j^i.rial  Bonds  4.3  per  cent;  Railroad  the  b.iir.nee  has  been  applied  ;o  th'? 

.(  co.naged  by  them,  T.ne  fact  is  Ma:  Bonds  2.1  per  cent;  Public  Udlitv  wr..ing  down  o.  values  a;  whicii  a-> 


II  I'’  company  and  Bonds  16.3  iier  cent,  Pi-eicrrcd  and  ,  rets  a.'c  cai’ricd  in  the  aceounis.  Th-  e:.;.an.s 

po  icMiokier.  Hu  main  expen.se  in-  G'uaran.eed  Shocks  14  ix-r  cen;;  Surplus  mid  Centurgeney  ReserV'C  ' 

\ol\ed  111  fii.nL-hmg  i.fe  a; suranc?  ■  common  Stocks  of  Industrial  and  eomb.ncd  now  .amount  to  $36.618,000. ' 
s(  Mc-  to  tne  public  arises  a.  the  in-  F.nancial  Corpoi-aiions  8,4  p,-r  cent: 

cep. ion  of  the  contraet.  'IHe  ag-n’.  ,  Common  Stocks  of  Pu’ui;c  Ui.iiiies  ‘’‘l, '  , 

.i  Tmi>;  ;>a;a  tor  :hr  t::ne  and  labour  ■  7.0  per  ccni;  Mor^^agos  43  pn*  cen'-  Company's  t'.all  -  l 

‘-xpend-d.  :ho  medical  oxam-  Real  EoUte  *17  c-ni*  'poVcv  ,  ciunn-  the  pa..u  year  mrrit.>  Lin-  high-  '  ou.^inc  , 


I . .  . .  uvai  £.siaie  i,  per  cent;  Pot 

I  ler  .1..,  mu.st  iTccive  his  fee.  ni  l  Ixa.iiis  6,3  per  cent;  CaMi  1  3  per  cc 
'  kic  (.'verhe.id  fx,R'n-e..  ■onnccted  with  Other  mis.cilaneous  2  7  -oer  cen’ 
tlie  ui.:ierw: '.-.mg  and  o'iier  denari-  ,  ... 

:n.  a  al.-.  ’he  co.-’  -f  a.-.-,ira:;--e  •’'lorUJity  Experirncr 


1,  a. .-I  lie  VO.-  a.‘s.ira:;-'’e 
ie..r.  miu’  be  ti.-o'.'.ded 
.id  (  \;>?:_-e;.  ;;  .s  cx- 
V  '  .'  Cjup.'ii  o  i:  of  tlie 
■.. .. f  i:  ..e  -.  nr,,  -pre- 


I'  4  I  4  xt  L  >  JII  r  I  I  |.  t  r  r 


.'lortaJity  Experirncr 

A  isiour.i’oie  martaiiiy  iia.s  .igr.n 
•  l'>'’en  e;. i-K-rieneed  The.-r  iia.s  ,)($^n  a 
]  ■'sduetion  m  ;!ir  d^aih  ra  e  anion?.-' 
polteyhoider.s  gencrai'v.  the  impi’me- 
ment  orme  mere  tii.a:,  "n’tieipr;  to 
oft.-j*',  aar  claun,'  wh:'.';!  '.(»re  ■I'-'v.r; 
•ban  ;n  •he  p  fA'Pcme  '‘ea"  T:i-  omi 
'.’’.anns  f.'om  ''ll'  m.-'  idirg  w'.- 

'iiim-'  w only  "'?  1  p.'r  "-r.’  nf 

’h"  imo'4’,'  p.-n-.  ;  T.'"  dSit.h 

Mar  (  tains 


ious  r.,-.'rve-.  S2.GO'3.009  has  b.rn  .;dd-  ynl  a  .jw.-r  to-l  ()l  r,.:  ur-  . 

cd  to  the  Coiuinjeney  Re.-erve.  and  '’ I'iie  il;”  "k”-''.'-'  1 

the  b.'.k.nee  has  been  appiied  ;o  th.'?  ''■Nn  ^  f.','.  ! 

wri.ing  down  o.  values  a;  wliieii  a->  ‘-‘'•''*0"  cM  '“‘o  amui.''.nce  and  ..'.e 
eeis  arc  carried  in  the  aceounis.  Th-  ^'M'ansicn  (if  ,t.:  service,:.  PuoU 

Suruius  mid  Centurgenev  Reserve  '  ■’’■‘'■r  Wle.c  Ircedom  ol  cneue  as 
eomb.ncd  now  .amount  to  ■$36.618,009. .  aympaiiy  they  m.-urc  ui  n.  as 

I  well  as  ill  the  .-election  ot  a  poi.ey 
Tlie  Staff  ;ilaii.  These  facts  .-hou’d  be  suffi- 

The  seruee  of  til?  Comp.in.v  s  s’.alf  .  cient  to  dispel  any  idea  :h.it  the 

during  tiio  pci.'xu  ^■CAr  mrrii.T  Lhc  liigh-  oii'.nc,i»  of  life  cissurunc?  hru>  r.iiy  of 
e.s;  iirake.  B-otli  a;  Head  Gflice  and  'jw'  characiori-tics  of  a  nionoyioly. 
in  ilie  Branchc.s.  tiie  incvitabl-  iimre  k.-eiilv  eompeticivo  business 

ol  war  .me  lias  .nade  .sever:'  inroad-  cance.vc  l. 

Uito  our  .sniff  per.-onn'-;.  w;;h  eon.-.e-  ^>-.'Urance  ha.s  m.ade  an  im- 

quen-  uicrease  of  re;po;isib;h:;e-  (Ic. 
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.N’o  m-jre  k.-cnlv  eompeticivo  business 
can  ill.'  cciice.vcl. 

Life  as.'Urance  ha.s  made  an  iin- 
I'Kiriaiv  <  on;;' iui:  i  ni  to  tlic  w  ar 
rfl'';'  Th  ?  life  ci.i.iipanie,-.  oper- 
ng  ,11  G.a:n  hi  'am  >  'ar  -mi-.-n’oed 
('.  IO  oiiii  i  >  in-  \  im.i.'y  Lc:ins. 
.in  mi-  'Uin  .n  ixc'.-  >if  the  total 
premiums  receii-r-i  vm  v'air-i'i'an  i 
p'lhkGi'ild'-r.-  Fni'-c  the  oi  break  of 
■' '.r.  -'i.'h  U'’''.-'iijcii:.'  h:r.c  (.-'alied 

I  --keri-s-i  t h ..  jiiiv'ilrp.  ,$'20h 

,-ip  hehail  At  eaeh  r.f  the 
4  lie.-,  i'h '9  pA'..,--hclde;-''  ;n  (''anada. 

.'■I  •in  ar  t.g'.ii'-.-  ii'e  not  .-I’.'i  i.iel.'  for 
..(■  ;  r..''h  .-^•u’'.'.s  cr  Gr'';;  Bi'l'am, 


Onr  of  the  many  «li!slincli\t’  fservices 
[bIfuJ  |M'rformc(l  hs  Life  As'-suranee  ill 
tlicsc  iiriii'nt  !iinr.s  is  the  iiioliiliza- 
lion  of  the  pcophms  saviii".s  apainsl 
the  insiilioiis  hot  iioiie  llic  less 
lira astaliii^  rnrniv  —  inflation.  Finis  iiilllions  of 
men  anti  vomrn,  advised  h_\  a  uorlFiv  and  hi<:hl_v- 
D'aiiird  f^ronp  of  tiirir  frllow-counlrv  men  who 
‘•st'IF''  Fife  .Vssurant’c,  withhold  llirir  sa'inps  from 
tin*  luxury  market  and  set  them  aside  lo  secure 
proteelion  and  well-l)elnp  for  iheniselves  and  llieir 
iovetl  ones  in  tlie  unknown  days  t«>  come. 

Ill  the  past  year  alone,  the  million  poliey- 
liolders  of  tlie  Sun  Life  of  Lanada  have  set  asid«‘ 
SI  12  millions  of  tlieir  saving’s  in  the  form  of  Life 
\ssiiranee  preniiiims. 

Diiriii"  tlie  v»ar  years  lliere  has  heen  a  marked 
iiierense  in  (lie  hasie  service  rendered  hv  Life  Assiir- 
— personal  and  f.-imilv  proteelion  in  tlie  lime 
of  greaUsI  need.  The  .‘'uii  Life  of  4  aiuid.i.  sin<-e 
Sepirniher  I has  paid  out  million  dollars 

In  polie>  holders  |  . 

and  bene6eiaries,  FU€KM  TOK  ltM:i 

a  really  signifi'  j  REPORT 

cant  eonlrihution 

,  ,  ,  i  New  A'=$ur!inrr,  *  214.202.080 

fo  llXO  Stflixilllv  .  .  e  l“'i  41" 

•  j  .\ssiiranf‘’<  in  forrr  3vl4v>Ai**>ni 

national  family  j  Benefits  Paid  1943  71,03  7,19.3 

life  in  lime  of  Benefits  Paul  «inre  . 


rR€EM  TOE  III  i:«  | 
A»l  AL  REPORT  I 

New  Assuranrr.  *  214,292.080  I 
.Assuranei's  in  force  3,17.3,117.467  I 
Benefits  Paid  1943  71,037,19.3  i! 

Benefits  Paid  -inre  I 

Oreaniration  1 .02'*,8h.3.  4  41  I 


(  lAe  trinuol  Ri'port  for  19/1  viU 

/■"  -rtit  to  i.ll  polii  \  liolijrr  \  or  /nav  hp 
*'!it t^tonf  fhf  //•.;./  \tnnir*‘ui 


sSlJN  LIFE  of  CANADA 


0 


She  f  tnanrial  f  fmts 


i  &i  \i;i  i^ui  |i  ifM  j 


;.r.l  l.\r;  I  r 
r  MIuj  MontM 
in  tcJ 


EMMET  COX 
W.  TYSON 
R  W.  young 


Hi.'iii  ill  lliis  cluimIi'v  iuid  llic  im|Kirl;ilion  of  which  j 
wiMihl  ri'siill  in  iincin|ilo\ mcnf  ;iiul  Ihc  iiMdcniiiniii” 
III'  the  still  inure  iiM|iurliinl  iinil  |ieuriliihie  hunie  i 
ninrket  fur  f;iriii  inuihlels.  ( 


- - - THE  FINANCIAL  TIMES,  FEBRUARY  11,  1944 

It  IS  Mucli  Too  Soon  to  Discard  A.I1  23  years  ago 
of  Our  Economic  Fences  f 


SLliSCmi'l'lUN  I’tilCL;  In  Caiiadn,  SJ.C'O  a  \car; 
SI  7j  lor  t,i\  moiUli.s.  In  tircat  Britain  ?u  (.i(i  a  ."’ur 
Canadian  Iiiim*.  In  the  L'.i.ied  States  50  a  .'cai': 
S2.00  lor  ss  nionliis.  Fu!<  ,^ii  subseriiitioii^i.  $5.00} 
a  .'lai;  .fd.i'U  lor  .si.s  iiK>nllis. 

Al'X'Iilil  I.SIXC  Kale  Cards  on  aiipliealioii  at  all  oui  , 
ofl.oos  or  Iroin  aii.i  i osnoiiisrolc  Ad\crtuin^  A^^noy  | 

'  ABI.C  AI  dtUl'ISS:  "K.nl  ines  ":  W  i..  Code.  j 

I!i:.\I'  Uf'ClCId,  Montrea’,  l.Aiieasler  •Jld6'-'-.  Ail  Do-  I 
p.irlneniLs.  ! 

I'dIIDN  K):  I-nhwird  C.  CrtI,  Ontario  IS  pro.scniativc 
Ba.s.iio-.'  and  Editor, al  offioes:  21  K.ii-  Str<'Ot, 

\\  Oil.  lelepUone:  KL.  7201. 

l.UNI-'O.N'.  l'..NO  ;  S'5  U  sliops^aU’,  E.C.  2.  Davn  s  &  Co., 
II'.'prCiiLn!ati\es. 


-  If  Mr.  (atltlut'il  l'\ill<>w(‘<i  riiroiipll  j 

-  -  .  -  Publisher  i  A  llliADIdt  uf  I  he  I  i ii.i iieia I  l  iines,  \shu,  Jike^ 

-  tditor  ond  Monoijcr  Mian  \  ulliers,  has  heeuiiie  eunfiiseci  li.v  the  all  I li i  n^-s-  :  j  HirRi'  u'C  Mttl  ccoilomic  ijtip'.i- 

Newj  tdifor  lu-all-|)e(.i|ile  pruuram  uf  llie  (  .(..l-.,  with  its  luuse  j  ij,  tiK-  unrest,  which  is  nl 

- - liroinise.s  for  \arii.iiis  siciiuns  uf  the  eunnlrx  anil  ijrcsciii,  eierping  through  tltc  un- 

n  Canada,  .SJ.OO  ;i  \c<ii  ;  euniniun ilies.  \\  t  iles  ilial  lie  eunhl  tliink  uf  a  hiin-i  congealed  inn.'^s  of  iwliiiral  move- 
Croat  Britain  ?;:,UO  a  .'ear  ,,m.stions  lu  ask  Mr.  Culdwell.  hill  that  there  nicnts,  usihrations  and  propositions 

'.iiled  States  S.'i.oO  a  .'oai':  ■  ,1,.  ,  ,,  1  .  1  ,■  i-  1,, . niimu.v-  conipasing  liie  bulk  of  oiir  ’  po.st- 


ny  c.  iJiTr. 

\ast.  ccoiioinic  unp'.i-  I  each  to  season  his  own  juices  and 


j  is  one  that  stands  uiit  in  his  ininil;  he  eunlinnes : 

I  *■  I'hc  .Soeialisis  lia\e  slaliil  llial  llie  farmer 
'Miiihl  he  left  lu  enju\  his  iiussessiuiis  while 
I  alive  aitil  llial  hi\  iiru|ierlies  iipuii  his  ileeease 

'  would  pass  lu  the  .State,  that  lieing  su.  line  is 

I  inelineil  to  ask  what  wuiilil  he  tin  pusitiun  uf.  ‘ 

we  w  ill  sa\.  Ilte  farmer’s  hruther  w  hu  had  all  [ 

his  .savings  inveslinl  in  a  life  insiiraiiec  pulie.v.  j 

Wuiilil  the  latter's  widow  he  ilispussessed  uf 
■iiiv  henefils  frum  the  insiiranee  jndii  x.  as  ap- 
parenllv  tlie  widow  of  the  farmer  wuiild  he'.’" 

If  Mr.  Culdwell  and  his  frienils  are  sincere  and  1 


I  war  plannin.c.  '  Since  thc.se  imnli- 
!  catien.s  are  extrcincly  vital  to  the 
man  who  dircct.s  a  business  concent 
;  a.s  well  as  to  the  one  whose  .sole 
;  stake  ui  tlic  public  economy  i.s  a 
\  pay  envelope,  it  is  best  that  light 
be  shed  u|)on  them  .so  tliat  we  .shall 
;  not  be  tripped  u))  by  mcaningles. 

!  plira.ses,  nor  enabled  to  disclaim 
re.siionsibility  b.’cause  of  ignorance. 

Througli  a  ntinibcr  of  executive 
agreements,  none  of  which  has  yet 
been  siibmitted  to  popular  choice 
anywlicrc.  but  whose  .acceptaneo 
we  iiave  tacitly  vouchsaved,  Can- 


— — _ _ _ _ _ 1  lii.gieid-- tiMiI  then'  is  reason  to  iloidit  that  lluy  are  rvo  have  tacitly  vouchsaved,  Can- 

DiTu/c,/  In  the  inlercsis  of  Ihc  irircsliioi  /.iddif "'''t  classes  in  the  eum- j  adians  like  mast  othernon-majo" 

c.,p,/o/  IS  e^r„.  nimdty  are  U,  he  treated  ei.nally  (and  surely  that  j  ^ 

lo  till  stiU'ilil./  II  luliiiirc,  Ihc  iirosiicrily  o  i/i-  'is  .Sueia  ism  111  theoiw  1  a  (..(..I-,  government  wunld  .  .  ...u./.uonc  Mis 

h nn,  ,111,/  I/,..  . . . .  1  I  u  1  ..J]  economic  principles  a.s  .ne 

J  a  1/  //it  ilLi  Lto[)/ni.iil  uf  our  rooitrcts.  ii,,l  „,dv  i.,!,,.  „ver  tiie  management  i.if  insnraiiee  .starting  point  from  whicli  we  could 

\ii  i\  I  IT  1 1  TTmTiT  V  I  , - , , l•uIn|)a^ies  bid  wuidd  div  ert  to  itself  the  iirueeeds  aij  \vork  tovvards  a  haphazardly 
^  ‘  I'.lt)  ;  ,|||  What  saiielity  eoiild  apply  lu  the  .stipulated  but  nsverthele.ss  common 

,  ,  .  ,  I  proeecils  of  insurance  policies  as  against  other  i  main  as>*umption  has 

1 11^11  rtiiK'p  \n«l  lU'coi'ii  >  ■  *•  .  •>  4  1  II  III  vican  throughout  that  these  pnn- 

40.  i  Ml  s  rv  11.  ,  mcOMI  pn.perlv.’  Anil  d  it  were  so.  what  Wonl.l  j  ,,if,i,.erMhle  .and 

•'  '  ''  tli.it  naliuiudiz;itK)ii  eif  banks  .mil  ;  heeome  of  the  market  for  larm  properties  (amli 


tal  economic  principles  a.s  the 
.starting  point  from  which  we  could 
all  work  tovvards  a  haphazardly 
•sapulated  but  nsverthele.ss  common 


to  slew  therein,  enjoy  eitlier  a  king 
or  a  president,  a  capitalist  or  so¬ 
cialist  form  of  being  happy  and 
finally,  none  of  them  would  have 
to  fear  their  neighbor  even  if  this 
neighbor  should  have  ideas  about 
unilaterally  enforcing  his  current 
moods  according  to  the  tlictalcs  of 
his  temporary  ideology,  his  historic 
longings  or  his  fear  complexes. 

Thasc,  roughly,  were  the  utter¬ 
ances  which  brought  us  a  good 
jnan,v  friends  and  made  our  way  of 
thinkuig  rather  acceptable  to  many 
iveoplcs  who  liad  reason  to  know  the 
abuses  of  unilateral  iwwer  if  that 
power  was  unrestrained  by  a  prin¬ 
ciple  and  an  enforceable  law.  That 
w-a.s  the  time  when  we  were  most 
anxious  to  appeal  to  the  finer  sides 
in  people  and  m  peoples,  and  when 
we  needed  all  the  friends  we  could 
manage  to  get.  What  vve  claimed, 
and  the  fiction  which  wc  still  main¬ 
tain  was  that  the  world  will  inevi¬ 
tably  be  governed  by  a  universally 
acceptable  principle  which  would 


I’rofits  for  the  year  ended  Dee.  JI, 
ibis,  of  the  .Asbestos  Corporation  of 
Canada.  Ltd.,  wore  .?1 .2.5,3,813,  or 
over  r.’O  p.c.  in  excess  of  the  siwme 
period  for  1917. 

TI10  32nil  annual  report  of  the 


wan  diplomacy.  We  almost  fell  period  for  1917. 

for  it.  Most  of  our  bu.sincss  plan-  - 

ning  of  the  past  few  ycar.s  has  I'e  'l-bil  annual  report  of  the 
been  depending  on  just  that  sort  Manufacturers'  Life  Insurance  Com- 
of  a  world.  Wc  talked  of  the  free-  shows  that,  new  assurances  is* 

dom  of  trade,  of  the  seas  and  the  reinstated  amounted  to 

airwa.vs;  wc  could  do  without  block  increase  over  1917  of 

bargaining  and  other  forms  of  ?2.b50,o17. 

pressure  trading  and  we  made  - 

mental  calciiiaiions  about  the  National  Trust  Company's 

amount  of  goodwill  (and  of  goodsi  •'Ji'  y‘'a>'  ended  December  31, 

which  wc  would  .send  abroad  into  526G.7S4,  compared  with 

a  liberated  world;  we  even  con- 

ceded  that  there  would  be  good.s  K 

and  .service.s  which  we  should  have  ^  •>o,jL:o,U(JU. 


The  main  assumption  has  j  sJied  its  rays  upon  all  who  needed 


■  ‘c  MMir.iiicr  cuinpaiiiis  would  be  uiiwi.se  anil 


liber  fiirtiis  uf  private  prupertyi  if  lliev'  etiulil  be 


ii  unumie.  iiu  in.itler  Imw  ci.'geiillv  put  ur  huw  lu- j  lauiverted  into  life  insiiranee  whieb  would  be  im- 
~.i.iI,  111, ike  little  it  anv  jmjifes.siuti  on  those  who  inline  from  euiifisealioii 


or  )ireiend  to  see.  in  those  iiistituliuiis,  a  root 
soeial  eiil. 

l!  w.is  diuilitl.i^  with  tin's  sitiialiiui  in  mind  that 


Ihen  the  must  easual  studv  of  the  L.ti.I'.  program 
and  that  iirumain  seems  lu  ehaiige  from  dav  lo 
:i\  reveals  that  it  is  realiv  largelv  a  eulleetiun  of 


\"lbi;i  L.  \\,i.ii|,  iiresidciit  uf  the  ,Sim  Life  .Asstir- j  e.ilelnall  phrases  whieh,  when  thev  have  a  )irael  j 
'  *  "•  t.aaad.i.  ia  his  address  to  the  annual  j  ie.d  iiieaning.  h.ne  little  or  no  iiraelieal  value  as  j 
mertrig  of  Ilia!  eompa  iv  tins  wia  k.  devoted  eon- |  applied  to  aetual  eonililioiis.  In  answer  to  tlie  ipies- j 
' ■ 'h'l' ihlc  lime  to  di'inuiistratiiig  how  .'-tale  iiisur-l  lion  raised  hv  llie  reader  referred  lo.  Mr.  ('.uldwell 


been  throughout  that  these  prin¬ 
ciples  would  be  enforceable,  .and 
would  be  enforced  by  such  powers 
as  universal  recognition  would  pro¬ 
vide.  It  seems  that  a.s  usual  we 
have  taken  too  much  for  granted 
and  that  we  have  been  kidduig 
our.selves  more  than  somewhat. 

For  it  is  now  not  too  soon  to 
iidini;,  that  eiri-um.stances  which 
we  claim  to  be  beyond  our  control 
are  rapidly  undermining  the  ix)ii- 
tieal  basis  upon  vvlviclv  the  sioccific 
cooperativeness  and  univcr.sality  of 
the  economic  postwar  world  was 
cxioeetcci  to  rest.  Dcvelopmcnt.s 


to  accep.,  if  others  were  to  get  back 
on  their  feet. 

It  was  all  based  on  the  assump¬ 
tion  that  wisdom  would  prevail 
over  physical  weiglit,  that  vve 
would  always  be  fully  aware  of 
what  was  possible  as  well  as  what 
was  desirable  and  tliat  only  limited 
reservations  would  have  to  be  made 
for  .such  items  as  likely  aggression 
or  economic  .squeeze  plays.  That 
was  a  year  or  so  ago. 

Today,  the  powers  upon  whom 
we  have  looked  to  show  the  way 


or  wanted  its  benefits  and  who  |  we  have  looked  lo  show  the  way  Lt  .spite  of  unprecedented  finau* 
were  ready  to  tibide  by  a  global  new  are  again  talking  of  itidividual  res-  dal  strain  due  to  war  and  influenza, 
deal.  There  would  be  a  good  deal  1  ponsibilities,  of  local  and  limited  -Alutual  Life  of  Canada  ends  dif- 
of  show  of  power,  indeed,  but  the  !  pacts,  made  feasible  and  palatable  ficult  period  stronger  than  ever.  ITie 

by  a  show  of  force,  lAid  the  Empire  abiount  of  premiums  received  during 


During  the  past  week.  Dominion 
Class  common,  Montreal  Power  and 
t-aurentide  all  touched  new  highs 
for  the  year  to  date,  while  the  two 
former  stocks  made  new  high 
record.s  in  history. 

The  third  annual  statement  of  the 
Inreinatlonal  Petroleum  Company, 
Limited,  for  the  year  ended  Decem¬ 
ber  31,1917,  shows  earnings  of  $1,- 
(X)9.017,  which  equal  nearly  I5  p 
earned  on  the  outstanding  stock. 

In  .spite  of  unprecedented  finau* 
cial  strain  due  to  war  and  influenza. 


•■Mi  l'  li-.s  tailoij  wlicrcvcr  it  lias  been  attciiipteil  loj  would  proiiablv  answe-r.  ‘'CoiiipeMsalioii".  But]  cxioeetcci  to  rest.  Dcvelopmcnt.s  ' 
•  lair,  file  Micccssfti!  arldcvemeiits  of  our  pi  ivatclv  -  I  w  licrc  and  how  tin-  compciisalion AVIn-rc  wuiild  which  we  still  pretend  to  be  within  ; 
ii..i;mi;i  il  litc  C‘>i!i|iaiiir' -  and  tlte.v  have  been  niaiiv  j  (he  nioiiev'  conic  from  to  take  over  all  Ihc  insiiranee  i  the,  spirit,  and  the  letter  of  the  1 
.-”•1  imtiiL-.sivc  ,.rc  largi  iv  taken  for  grante.l  bv  ;  ,i,f.  .,,,,1  ..tiu-r  financial  inslitu-j  ' 

'  I'"'  |■'•'■or(|  of  slate  insurance  in  other  j  tions,  all  the  big  inihistrial  anil  other  corporations:  compromise  which  : 


power  would  be  restrained  and 
would  not  become  subject  to  de¬ 
generation  which  sets  in  whenever 
it  is  abused,  as  it  invariably  will 
be  when  it  is  wielded  by  a  suiglo 
possessor  of  it. 

No  one  would  feel  its  oiiprcssive 
weight  luvtil  lie  had  been  foinvd 
guilty  by  his  equals  and  his  peers 
.and  then,  indeed.  God  help  him. 
This  was  the  sort  of  world  wc  were 
a.sked  to  plan  for.  when  we  would 
all  do  business  in  fairness  lo  every 
one  and  there  would  be  no  econ¬ 
omic  booby  traps,  constitutional 
subterfuges  and  no  hidden  '.pre- 


as  well  aa  the  Republic  are  climb¬ 
ing  on  the  power-pact  bandwagon 
simply  bccau.se  they  feel  that  the 
muItUateral  show  is  over,  that  H 
^  li.as  to  be  a  trilateral  affair  iinlc.s.-i 
they  want  to  stomach  a  unilateral 
.'how  put  on  by  the  tliird  ixtwcr, 
the  existence  of  which  they  did 
i  not  suspect  three  years  ago  and  of 
whatc  predilection  for  making 
strange  movT.s  they  had  become 
painfully  aware. 

^  Thasc  who  were  to  guide  u.s  into 
the  new  order  of  reasonableness 
1  Continued  on  page  9) 


e.iiiiiliii'i  as  iireseiili-d  h\  tin-  Suit  i.ifc  preshlent  |  hqj  mentioii  all  the  firms'.’  Ihe  total  woiihl  he. 
will,  on  tlie  oilier  hainl.  eiuiu  as  news,  iiid  verv  j  aslrunomieal.  ,\iid  if  Ihe  answer  is  the  printing; 
ioieieslipg  news,  to  nnniv  people.  |  pjcss.  the  produi't  would  soon  have  the  market' 

Stale  I II  sura  nee  s4-hemes.  \|r.  Woud  pointed  out.  j  value  of  (iennany’s  ]>os|-vvar  marks. 

,!•  hack  eightx  ve.ii's  to  LSlli  when  the  British  I’ost  .  _ 

(d'fiee  Sav  ings  Bank  idan  was  eslahl i shc<l.  .Vfter  I 

ID  \i.ars  of  operation.  ,it  the  eipl  of  which  period  I )«'ino<Tar_\  Mu-s  lls  llaiulii'ap- 

Ihe  urbanization  had  oiilv  I’J.uuu  eontiaets  in  forei',  itl’IMO.SS  are  varied  as  lo  the  ohjeetives  id  the 


Hie  :daii  was  iliseontimied  in  l'.'2S.  In  the  I  niled  Soviet’s  ( ioniiiioiivvealth  jilan.  It  was  iialuial  llial 

States.  \\  isi-oiisiii  .iiid  Massaeluis-vetts  l»jth  v  entured  •  Ific  iiiniiediate  reaelioii  among  the  other  inemln'rs  of 

into  llie  field  of  state  lile  insiiranee.  the  lormer  ;  (he  ••liig  four"  shoiilil  he  that  tile  inovi  had  as  its' 

si.de  withdrawing  alter  eight  years  id’  iiiisiieeesstu)  ,  niolive  the  strengthening  (if  .Mr.  .Stalin's  hand  in- 


iperali'aiis  and  tile  latter  having  hoi  hnt  indifferent  |i,-aee 


ai’d  *!iis  tlieorv  doubtless  is 


111  .\ew  /.ealand.  wiilelv  accepted  as 


.•oireet  in  iiart.  There  are.  Itowever.  quite  a  mini- 


can  be  the  only  effective  .spirit  be-  1 
hind  an,”  international  agreement, 
if  such  agreements  are  to  la.st  lon¬ 
ger  than  a  few  minute.s 

If  thi.s  i.s  not  yet  ftiBv  ajiparent 
then  it  i.s  only  becau.se  we  have 
not  yet  attaeki^  any  major  prob-  ] 
1cm  ajiti  have  contined  our£Clve.s  .sO  j 
far  :o  the  coining  of  iiolitically  ac-  ,  j 
ccptable  .slogans  which  have  barely  ' , 
touched  upon  the  fringe  of  what 
confroni.s  u.'  This  siiace  us  not  in-  j 
tcrcsted  in  politic.s.  except  whcie  1 
the  latter  imiunges  upon  the  de-  j 
.sign.s  for  economic  progre.s.s.  As  we  ^ 


EDITORIAL  FORUM 


•Japanese  in  Canada 

I:  is  not  surprising  that  both  in  the 


I  throughout  the  Dominion,  and  the 
,  necessity  of  attrac.ing  capable,  atn- 


the  year  vva.s  ,'<5,021.518,  and  the  re¬ 
ceipts  for  intere.st,  rents,  etc., 
amounted  to  .i:  1,999., 584,  making  x 
total  income  of  $7,021,103. 

At  the  annual  meeting  of  tin* 

I  .^lutual  Idfo  Assurance  Company  of 
I  Canada,  two  new  directors  were 
elected.  AV.  G.  Watson,  assLstanti 
I  general  manager  of  the  Toronto 
[  (ilcneral  Trusts  Corporation,  takes 
the  place  of  the  late  George  Wegc- 
n.ast,  and  G.  B.  Ryan,  of  Guelph,  re¬ 
places  Sir  Montagu  Allan  of  Mont¬ 
real. 


SCRAP  BOOK 

No  E.'^cape 

There's  no  use.  If  you  make  out  your 


Pacific  Coa.st  States  and  in  Canada's  '  efficient  young  men  and  j  income  tax  relinm  wrong,  you  are  in 


most  westerly  province  public  ooin-  ,  "T"™  profession,  licre  t.  a  the  hands  of  the  law;  if  you  make  it 

ion  is  soUdlv  against  ever  again  oer-  i  statistical  item  from  the  current  ls-  out  right,  you  are  in  the  hands  of 
milting  the*  little  brown  men  to*  cs-  !  f  -Maclcan'.s  magazine  that  the  receiver.-Rotary  Bulletin 

tablish  colonies  in  their  midst.  If  the  not  be  overlooked:  “There  are  - 

Dominion  government  decides  to  aU  tcaiihers  in  Canada  w^^ho  re-  ..  p,,„v. 

low  the  Janane.'^e  to  remain  in  C.in-  :  a  salary  of  less  than  $o3(  per 


Dominion  government  decides  to  al 
low  the  Japane.'e  to  remain  in  Can¬ 


ada.  they  should  be  distributed  in  '  Ontario  the  average  cost  of 

everv  province  and  not  allowed  to  1  P^B-^-on  in  jail  i.s  $o36.55  per 


Riboentrop  claims  tliat  the  terri'ol# 
air  raids  serve  only  to  bolster  Ger- 


iinjilel  fur  sueiukiuieiil  progress,  the  government  j  i,,.,.  interiiation.il  ohservei  s  who  see  in  the  devel- 
li.'is  lieen  in  the  life  iiisiiriinee  bii'inos  lor  over  /O  ,  upnient  othir  nmi  more  far-seeing  niotive-.. 
vi-.irs  in  eonipetiti..n  with  privalrlv  operateil  euin  |  Whatever  the  liltiin.nte  ohjeetives  may  he  and 

p. lilies,  no  attemiit  having  heen  made  to  take  over  ,  ,|e|„.iid  upon  it  that  the  rest  of  tlie  world 

Ihe  latter.  Todav  Ihe  state  insiiranee  department,  ^,,,11  |„.  -uessing  on  tliat  siihjeet  for  some  eon-, 

writes  about  'Jn  per  eeiit  ol  tlie  new  hie  Imsi  ness  j  voiiie  the  move  provides  vet  an-| 

Ml  till-  eiaiintrv  .and  has  iin  its  liooks  ahi:iiit  tile  same  ;  ,,i|ier  exampie  'if  tin-  h.indieaps  under  whieh  a  de- ^ 
pi  reenl.ige  of  the  life  assiiranee  in  fiaree.  !  inoeraev  imi^t  inevitaldx  work  in  diploinaev  as  oii-  | 

It  inav  tie  argued  hv  pndagunists  of  the  C.C.I'.  |  pyseil  tv>  .i  'lielatorsliip.  I'hr  representatives  of  a: 

tliat  this  reeoril  means  little;  that  it  is  not  intended  !  demoer  iev  must  consider  all  eoliereiU  shades  id' 
'hat  Ihe  governinelU  stuuild  compete  with  private  i,|,i||ion  in  the  shaping  ol  their  fori^ign  poliev.  In  1 
companies  hut  will,  on  the  eonlrarv,  take  over  all  |  ,ji(.(aiorshij).  on  Ihe  other  hainl.  piildiv  opinion  is 
exisime  life  insiii  ane<-  i-o'iipanies  in  the  I'ounti  v .  ;  uon-existenl. 

Is  this,  hiawevi-r.  going  to  he  so  e.-isilv  managed',’  {  \V,.  Iiave  heard  silggestii.ins  that  the  Lnileil  Stales 

\t  the  Sun  Life  meeting  some  interesting  figures  |  ,.^,,,1,1  |,.oall\  provide  for  each  slate  having  diplo-| 

Were  presented  wliieh  Imve  a  h.  aring  on  tlie  taking  i  uiatie  standing  and  the  British  i-anpire  eaeli  unit  of 
over  of  the  life  eompaniis  h>  thi-  .government.  Df  ,  n,,,  (;,)„imonwi-allh.  with  Lngland,  Scotland.  .North 
the  Sun  Life's  Inisiness  in  force  l.xi.ay  of  i>ver  tliree  !  i,-vlan(I  and  Wales  as  sep;^rate  units;  tliLs  oil  the 
hillion  doll.'irs,  12  per  eeni  represented  assurances  j  n,  ,(  .s,,vie;  “paeking"  of  the  peace  confer-, 

i'i  the  I  niteil  Sl.-ites:  21  per  cent  assurances  ,.,,1,1,)  hi  id’fset  therehv .  Lveii  were  such  inea- , 

(•ee.-d  Britain;  ,ind  h  ixr  •  ent  in  other  eoiinlries.  j  resorted  !>•  Iiowever.  liiere  is  reason  to  douhl  j 

this  me. ms  th.d  tin  Suii  Life  v  aeries  on  its  hooks  (j,,,  would  1h'  attained.  One  of  lhe| 

asMiranees  on  Ihe  lives  of  non-(  la  Had  ians  to  the  j  |,,.,.,,ija.-ities  id  a  deinocr.iev  is  tliat  alt  classes  and 
value  of  iiii.re  tlian  two  billions  of  dollars.  The  Suit  (  ,|||  (1,,,,^  ,,)■  (i,,.  people  in  ver  see  eve  lo  eve  on 

I, if.'  IS  not  unique  in  the  iiHernalional  ramifications  j  j„,  lualter  how  serious,  |•;v('n  if  onh  as  ■ 

•  •r  its  iiusmess.  Most  of  tlie  leading  Canadian  com-  j  ,,  •■|,rineiple"  whieli  very  often  means 


have  been  asked  :o  irain  our  gun-s  e.5tablLsh  the.ai.selve.s  on  a  coa.st  jiiit  There  i.s  no  need  to  elaborate  uian  morale.  If  this  is  true,  the  Her- 

higli  and  a.s  we  have  been  u.ssur(Ki  acro.'rs  from  Japan.— Calgary  Herald  ,  figure.s,  Wiili  blunt  picci-  vf-nvolk  will  reach  an  all-'t-ime  peak 

that  order  and  reason  will  be  made  _  -Mon  they  tell  the  .srory— and  point  of  onthu.--:ia.sm  lieforc  the  winter  ii 


V  <dijei-tives  limy  he  and  ^  to  p'.evail.  this  vva.s  fhe  ba.sis  upon 
tlial  the  rest  of  tlie  world  '  which  everv  individual,  every  bu-si- 
,  timt  suhjeet  for  s.mie  eon- j  "cs-'  '“■d  ever,”  country  wa.s  invited 
,,  .-1  ...4  ..  to  formnlate  ii.s  iilams.  If  ii  should 

the  move  piovii  cs  ,  .1  -,  oppoa-  tiioi-efore  that  mugwumpery 

ndieaps  under  which  a  (h-- ^  tru.siing  to  luck  alone  are  ex- 

work  in  diploinaev  as  oii-  .  peeled  to  .serve  ihis  high  piirpo;-e, 
.  I'hr  representatives  of  a:  ui.sicad  of  a  clear  enunciation  of 
lei  all  eolicreiU  shades  .d'  an  enforceable  principle  and  a  law 
,  ,  ,  1.,  uBd  h  wc  fail  lo  raise  our  voice 

I  heir  forv^ign  poliev.  In  1  ,  ,,  ,,  ,  .  . 

7  ,  .  ■  while  vve  still  have  it,  wc  migh: 

er  hainl.  piihin  npimoii  is  abouo  planning  and 

p'.Tpare  for  .some  more  economic 
tl•.>ns  that  the  Lulled  Stales  jungle  warfare.  We  arc  on  ihc  way 
ir  each  slaie  having  diplu-i  '■'•oi'C  even  now. 

•  rilisli  i-aiipire  eacli  unit  of  u  ■ 

,  One  may  be  auowed  nerc  10 

1  T.ngland,  Scotland.  .North  qui  .kiy  recapitulaic,  even  ihoiigh 
I'lil^rate  units;  thi.s  on  llir  may  gove  rise  10  noslalgic 

<ins"  of  the  peace  confer-  memoric,s.  Wc  were  to  .start  off  by 


Is  This  The  Answer? 

dclQGation  of  Nova  Scotia 

fruit-grower.s  will  vi.slt  Okanagan  '  F-ssnllUal  I’arLiifix  I  Package 

to  study  ai;  phases  of  growing  and,  J- -tiiuai  laiUlCl.s  | 

marketing.  Halifax  Herald  specifi-  '  Ba-Ph  .Alien,  war  corrc.spondent,  for  j  "•'>0  .'ou  have  a  stenographer  at 
cally  wanus  to  know  whv  it  i.s  that  |  Toronto  Globe  and  Mail  and  The  last."  .said  the  fir.st  lawyer. 

B.c”  apple.s  can  be  transported  to  Winnipeg  Tribune,  has  .said  some  “A'e.s.”  replied  the  gecona  attorney. 
.Vova  .Scotia  and  sold  profitably  in  -  pai'.inent  lhing.s  about  civiliaas  and  “and  .smo'.,'  the  .most  willing  worker 
competition  with  enormous  home-  j  ^hc  home  front.  It  i.s  obvioits,  of  I  ever  had.” 

grown  production.  Part  of  the  an-  course,  that  there  can  be  no  '’equaT'  ‘Can  she  spell?  Does  she  know 
.swer  relatc.s  to  better  packing  and  I  partnership  between  the  man  at  home  legal  terminology?  Is  she  good  on 
.superior  salcsman.'hip.  The  vvestern  1  and  the  man  who  lies  under  a  cros.s  taking  .short hand  notes?” 
box  carton,  too.  has  replaced  the  .in  Italy.  But  they  can  be  perhaps  full  “No.  in  fact,  she  juat  doesn’t  do 
ea.stem  barrel  in  popular  esteem.  partncr.s,  as  he  .sa,v.',  ccrtauily  c.s.scn-  any  of  tho>e  thing.-!  well.  But  flh« 
VancouverSun  tia!  partners,  though  not  equal.  Once  docs  all  the  erranfls  .my  wife  tells 

— -  that,  has  been  -said,  Allen  fecks  that  ore  to  do  while  she's  gone  for  luneh 

Seen  ill  I’assinsr  civilian  who  carric.s  on  at  home  and  never  complains  at  all.” — Chrls- 

,,  ,,  .  ...  ,?  ■  1  J  and  puus  his  back  into  the  war  effort  Ban  Science  Monitor. 


a  moral  which  all  can  readily  under-  over.— The  .New  A^orkcr 
stand. — Halifax  Herald 


ea.stern  barrel  in  popular  c.5tccni. 

VancouverSun 

Seen  in  Passing 


If  Viscount  Halifax's  -speech  had  need  not  have  an  inferiority  co-mplcx 
.'crvcd  n  Mother  pu.-po.se  than  mi  —  _  . 


biinging  relief  and  rclvabilitaiion  to  ;  -s-mokc  oti.  the  "little  Canadians”  in 


Wmnipeg  Tribune 


Fallowin’  Ordei’s 


ji.init's  i|ii  liu.sincss  in  the  i’nited  Slates,  quite  a 
miiiihi  r  write  eiiiisiiT  rahle  iiisuraiiee  in  (ii'eut  Brit¬ 
ain,  while  one  or  ivvo  others,  nolahly  the  Maiuifae- 
tiirers  l.ife.  du  husiness  all  over  the  world. 

,\re  till- .V  non  ( .an.idiaiis  who  earrv  insiiranee  j 
Willi  Caiiailiau  eompaiiics  going  lo  take  kindly  to  | 
•  ■•illeet ion  of  their  prcmiuins,  and  adiniiiislralion  | 


plain  contrariness  there  alvvavs  will  he  some 
■'navs"  among  the  "'aves". 

It  is  w,-ll  that  vve  should  it-eog'ui/.e  in  advance 
Ihe  disadv  .'iiitages  under  which  w  c  will  he  working 
in  post-war  iicgotialions  with  Bussia.  By  doing  so 
we  might  eoiivliiee  inanv  of  Ihe  potentially  eoiilrary 
lueinliers  of  our  eomiiiunilies  of  the  dan.gers  in  their 


of  tho.sc  thev  have  alread.v  imid,  liv  .a  goveriimeii!  |  j,, 

other  lli:iii  their  own'.’  .As  a  iimtier  of  fact,  liow  j 

many  Caimdians  wonhi  relish  tlu-  idea  of  a  govern- | 

inent  -no  matter  what  parly  lalicl  it  might  hear  |  Curt  C 

iiaving  the  dispn.silioii  of  tfieir  life  insiiranee  iniv-j  _________ 

ini-nls’  j  .  • 


vviicrcver  1;  wa.s  r-”<iuirod.  Wc  pre- 
'nr)po.scd  that,  this  would  lie  wei- 
eome  and  accepted  in  the  spirit  in 
wiiicli  it  had  been  offered  and  that 
conntrie.s  .so  relieved  and  .so  relia- 
bilitated  would  be  made  to  iindcr- 
.siand  the  principle  ai-:l  the  law  to 
v-iiich  they  v'cie  intended  to  stick; 
we  a.s.snmcd  that  wc  could  all  work 
■ogether  in  rej.s-.)nablc  harmony. 


is  w.-ll  that  vve  should  it-eogni/.c  in  advanerj  ;ioU;ically  and  economically  and  in 
1  i  sa  (I  V  .1 11  tages  under  which  w  c  will  he  working  |  accordance  with  ihc.'-c  iirmciples. 


and  that  the  collective  effort  of  1 
tile  many  would  .sec  that  the  .soli-  ' 
lary  effort  of  t'ne  fc’v  could  not 
o;3r:-ate  contrary  to  the  iiitorc.sts  of 
nil.  Beyond  that  we  would  allow 


tugs  counvi-y  It  would  have  done  some  Coal  UopltlcillC  S'lwdlJsL  >  Cornell  engineer  boarded  Ih# 
good  m  our  im^.  Sir  John  A.  Mac-  i  , ScDMlU.sL 

donald  and  the  Fathers  of  Confeder-  ;>  ^Port  from  Vancouver  .suggests  ^ 

ation  would  hear  some  very  strange  a  definite  swing  away  from  sawdu.st  frw-.!  in  m.f  Viil,  nff 

echoes  If  they  were  alive  today.  They  '  as  a  domestic  fuel.  Thou.sands  of  Tt  h!z-*r 
would  .'PC  a  Canada  grown  to  na-  sawdust- burners  have  been  taken 

tionhood,  tried  m  two  world  wars,  '  ®9t.  dur.ng  the  ptisl  year.  Sawmills  ]fm  a  vcr.v  .sound  sleeper, 

and  yet  with  spokesmen  afraid  of  the  |  w  hich  had  supp  tsd  regular  custom-  -said,  “and  .you  must  take  no  nolle* 

first  responsibilities  of  that  nation-  i  years  were  unable  to  guar-  of  my  protests.  Seize  me  and  put  me 

hood — a  clear  voice  In  the  world  with  1  antce  continued  delivery,  .>*0  a  switch  out  on  the  platform, 

equals  and  partners  under  the  Union  :  been  made  lo  coal.  .‘Sawdust  i.'  The  next  morning  he  awoke  to  find 

Jack.  Surviving  holocaust,  'will  we  shy  j  ideal  fuel.  It  i.s  clean,  easy  to  the  train  pulling  into  Grand  Central 
at  shadows?— Victoria  Colonist  control  and  throws  an  amazing  heal,  .station.  Raging  with  fury,  ho  found 

-  '  But  with  the  lumher  indu-siry  facing  (,])(.  porter  and  began  to  bawl  him  out 

Jil.sl  About  The  Sanii'  in  .strong  language. 


V..  t*i..  .V.  >  iiicotimr-  .vawdiL^t,  business  la  .said  to  h«  “Suh  ”  said  ihe  portor  calmly 

oprratr^  contrary  to  the  interests  of  When  dL^cussing  the  question  of  not  any  too  reassuring.  —  Canada  “voirve  cot  a  whale  of  a  temner  bufc 
.1::-  Beyond  M  we  ,  ,„'.a  ad.ow  '.he  .,erio,,,,  .d.oridse  ol  tewC-.e,.,  Luml.erdw.n,  iril.rt  nL  w;  oomp.^i  "tth  tM 

- - — - - —  young  feller  I  put  off  at  Ithaca.”  — 

Wartime  Keel. 

Inside  Stories  of  the  Street  i»«nnD 

/  Clnncse  .say  'i-hat  spring 

•sooner  recognized  by  plants  than  bv 

- — - - — - - -  - — _ — - - -  men.  It  may  be  so.  Certainly  th* 

His  inuiiy  Montreal  friend.s  have  '  llio  la.st,  quarter  of  a  ccnlurj'.  For  eompanie.s  have  .suffered  mueh  more  PU-stiJ’-willows  arc  budding  at  Camp- 
iieen  hclp  ng  Michael  Hi.-scli  lo  ma.iy  years  Mr.  Hir.'pch  made  a  prac-  -severely  than  has  been  the  ca.so  with  bellford.  and  if  a  pussy-willow  doesn  t 


Curt  Comments  on  Current  Events 


\  V\  lirtil  M;irl\*'l  In  I  In*  I 

(  A.N,\I)\  has  Mil  more  1  m | lorla nt  basic  problem 
'iiaii  her  wlirat  ))rol(l(-iii-  ,mi|  tliat  even  lliougb 
latest  av  iii'iblc  stalistics  sliow  tliat  Ihe  Mipplv  in 
slijrc  has  bc(  11  rciliiceil  to  .’’i.'ill.lMiP.IKK)  Imslicls,  coin- 
jiarcil  illi  ti’iT, lino. 099  bushels  a  ye.ir  ago.  Tanners 
in  the  W’c.si,  apparentlv .  are  not  ilcliv  (-ring  up  to 


Vgain  the  w  ord  '  reei  proci t  v  ’ 
llie  corriilors  al  llie  Gapil.il. 

'Tlirrc  arc  too  inaiiy  in  tbi' 
■'bnek'’  evervlliing  but  ‘'Tim". 


is  being  inard 


l•ollnlrv  readv  lo 


Inside  Stories  of  the  Street 


'The  b-gislaiive  mills  grind  slowly  ami  lln-v  grind 
■xi'cfding  small"  excciiliiig  onI>  tax  bills. 

Ntillicr  tlu*  Spliinv  noj-  li)(*  (ihiiuT  liinl 


ee'ebraie  his  80th  t  ee  of  never  scein-r  saow  and  it  was  similar  concerns  either  in  the  United  ’<now  when  spring  has  come,  then 

,  ,  ,  :  "  ’  I  .States  or  England  There  is  a  feel-  "ho  doe.s?  Nor  arc  the  pussy-willow.s 

''  AI>E  birthdax.  -M..  .  .11s  usual  practice  to  .spend  the  sum-  Canada  has  iiorhap.s  done  alone  in  their  opinion:  muskrats  may 

\T  ()M)F,i:i’l  L  Hir-sch’s  e  n  1 1  r  .a  incr  monllis  in  -Montreal  before  the  more  than  was  iieecs- aty.  and  there  he  .seen  playing  on  the  ice  of  thn 

(  O.N'TKini  TIO.N  busiiir.ss  life  has  appearance  of  the  snow,  and  would  continues  to  bo  .some  belief  that  Trent  River;  jierhaps  they  think  that 

been  .-•pent  in'  then  .slip  away  to  California  in  order  during  the  present  session  at  Ottawa  the  ice  won’t  be  there  much  longer. 


qimtni  'imlHi.ting  .iineiilatn.ii  1  ami  it  is  e.stimateq  „  ^.(i,  j  u,,  .i.j,.-  Stalin  for  inscriitabilitv .  ;  >luntre.a;,  and  for  many  ycar.s  ho  ;  to  enjoy  the  winter  period.  Foreign  the  Finance  Minister  will  find  a  way  And  the  Ijcar  at  Filtration  Plant  i.s 

th.t  they  Iiave  a  farm  earrv -over  of  some  239, min.-  '  hecn  regarded  .'us  one  of  the ,  exchange  conditions,  however,  of  easing  the  load  for  Canadian  in-  up  and  about:  .apparently  he  think-s 

non  Imshcls,  iinicli  mure,  it  is  lo  be  assumed,  than  v.i,.  Wii,,.],  savstli.it  the  UtiT'  isn't  "oim>  to  brim-  Bnenio.st  philanthropists  of  the  city,  brought  about  by  the  war  forced  a  dustrial  and  financial  concerns.  that  he  has  finished  his  winter  sleep. 

i  i  finiri-d  |•(.r  (.riliii  irv  m-eils  \ll  in  ill  tim  fi-mrcs  '  •  s;  ■  1  •  '  ,  ”,1'  '  .  i”i  r  7.1  ■''-''''’‘■'Bng  to  .'onic  of  his  miiiTiatP ,  change  in  his  plan=,  and  -Mr.  Hiisch  -  The  time  has  come  for  the  huitian 

uquii  d  b,  oidimiiv  mds.  All-ii-.il  tli  f,  nr.  s  ,  .Socialism  immedialelv .  He  eotild  In  light  b,i  j,,,.  bu^sine.ss  career  •  ha-s  found  that  greater  calks  are  The  .Street  hears  of  a  number  of  race  lo  ask  Itself  a  question:  Is  thi.s 

imbcatc  a  tar  from  satisfacturv  marketing  siiiialion.  j  once.  .  lie  decided  that  when  he  had  put,  ocing  made  on  his  time  by  the  dif-  different  stones  regarding  the  valu-  spring? 

11k  vvorld  mav  md  have  too  much  I'o'zd.  but  fianada  |  -:-  -i-  .a-ide  a  certa  n  amount  to  take  care  j  ferein  works  due  to  the  condition.s  able  co-operation  And  if  this  is  spring,  wc  might  as 


th.;t  tiu'V'  b:iv('  a  farm  carrv-over  of  some  23n,niin.-  '  j. 

non  biislu'N,  much  more,  it  is  lo  be  assumed,  tiian  '  v.i,-  \\iii,.|,  savs  tli.it  the  (!.(1. 
rc(|uircd  for  ordinary  needs.  All-in-all  tlm  figures  {  j,,  .Socialism  immedialelv  -  He 
indicate  a  tar  from  satisfacturv  marketing  siiiialion;  j  oiiee. 

11k  vvorld  mav  imt  have  t.ni  iiuich  I'o'zd.  but  fianada  j  .> 


Ill's  too  mm-h  food.  i.e.  wheat,  in  one  place. 

It  is  to  Tie  regarded  a'  a  ligiiifieant  de velo pment. 
I lii-ri'l'ore.  that  the  I'nilcd  States  government  is  plan¬ 
ning  to  imiii-rt  (i.i.nnii.niio  Imsbel.s  of  wheat  bv  rail 
from  (.anad:i  Ibis  vear.  In  Ihe  face  of  a  sliorlage  tlie 
Aim-rieaii  millers  natnrallv  find  it  better  btisliiass 


A  New  York  sports  writer  claims  the.  )i.dm  for  of  bis  .’•equiromenis  ho  would  retire  that  prevail.  Furthermore,  there  is  LE.NDING 


(lOeriiig  these  dnvs?  floiibl  it  be  .  hi.  kens  arc  coin- 


able  co-operation  I  And  if  this  is  spring,  wc  might 
Canadian  engin- 1  well  begin  to  enjoy  it, — Peterborough 
eers  have  been  Examiner 


Seydlitz  Powder 

Geneial  von  No.vdlitz.  the  German 


In  tap  mir  cxport'.ble  surplus  ih  ill  to  import  from  Big  home  lo  roast.’  f.ertaiiilv  lots  of  T.,ggs  .lie 
Art-'entine  or  Aiistr.dia.  I  nrtlier.  the  U..S.  AVer  I-’<jod  bein.g  laid  in  his  back  vanl. 


Administrat.ir  is  in  reiaird  .a;  saving  that  ''we  are 
living  lo  get  everv  biislul  ot  wheat  w.-  c.in  frum  111 

(lanada  ".  .\pparentlv  the  rail  movement  i.s  to  sii|i-  ‘  ‘-'I  *  •• 

pleiiient  niovemelif  Ir.  water  and  the  total  involveil  ;  *  ' 

w  ill  be  limited  bv  shiiqilng  facilities  lather  than  bv  j •  .-^'s  .itioii. 

mark.t  potentialities.  ...  ,  , 

.  .  .  ,  ,  •  I-  aiqii-al  t'l 

D(  iiiite  the  ’il  lea  f  'lai  tn.l  sne.a-ss  of  siibiolies,  . 

‘  ,  '  ...  ciiiie.s  ol  tree  ei 

and  iiiace  eoidrols  111  eneo.i'agilig  wheat  farmi-rs  in  .  .  ,, 

,  t  I  Loii;z  111  a.ldre.1,1 

Ihe  West  to  turn  to  otber  ••roiis  and  live  stock,  tlie  ...  , 

,  .  .  ,  ,  Kinsineii  (  lull 

I. let  remains  lliat  cxhiisive  prairie  areas  rre  In-st  •  .  _  . 


"picking  ’.m  wrong”.  But  be  cannot  beat  Biilgar- !  ‘ bi;.:me.«  .and  devote  himself  to  ;  hardly  a  da^  passc.s  when  he  i.s  not  VALUABLE  eers  have  been  Examiner 

i.  *v  ..  ,.,7..,|.  . .  l„.  ,  variou.s  phiiantliropies  vvhicli  would  '  a  visitor  to  one  of  the  charitable  in-  t'O-OPERATIO.V  lending  to  the  gov-  - 

i.t  s  iccoid,  piift.  tion  . noth,  bftt.icd.  |  help  him  to  be  of  service  to  Ids  fel- ,  .stilutions  thai  he  has  helped  to  ernment  in  work-  y  ,,-4  t>  j 

,  .■**.  **■,  ,  ..  4,  .  countrymen.  When  the  time  j  build  up.  ing  out  variou.s  pro'nlems  that  have  bcydlltZ  J  OWflCT 

WoihIoi'  \vi)\  it  IS  wc  lic:'i  so  httlr  of  -'l;irsh;ill  I  f cimr,  .niui  Mr.  Hirsch  had  reaU-red  *  arisen  in  connection  tho  war.  Gcnci-al  von  Seydlitz,  the  Oerman 

(tOcrinj'  tlic.sc  dnys'}  rmihl  it  l>r  chickens  iirc  coni-’  the  amount  he  had  .set  for  himself.  ^  oe^Vin^  a\' ay  from  the  One  of  tho  out.standing  difficulties  corps  commander  captured  at  Stalin- 

ing  home  lo  nmsl?  CertaiiiK  lots  of  “lyg.gs*’  are  ’  found  of  course  that  w.th  the  j  fact  that  the  reduction  in  dividend  encountered  by  the  allied  forces  has  ^rrad  and  now  president  of  the  Ger- 
h-in'r  I.,i,i  in  hk  li  K-l  vird  ' ’V Biinniatioiia!  been  the  difficulty  of  knowing  just  man  Officers’  League  in  Moscow. 

'  ‘  "*^*  nls'e  what  he  had  (ig-  UI.SAI  POLM  ESO  -Nickel  is  proving  how  to  deal  with  different,  types  of  jjave  a  report  about  the  Gorman 

,  j''  ,  .  .  bred  It  would  be.  H?  stuck  to  hi.s  *TO  a  great  disap-  mines  that  the  enemy  has  laid  in  .i?trategy  a*  Stalingrad  over  Moscow 

Ihc  iiHtrc  wc  conshicr  the  source  ol  the  erit  i- |  purpo.s'C.  however,  and  turned  a^riide  j  SHARKHOLDERtS  poininient  to  their  path  in  order  to  retard  their  Radio.  It  was  the  first  full  miJitar.v 
(•isms  of  file  labor  bills  rcci-iitiv  passed  at  (Jiicbec  j  from  business  undertakings  to  be  |  ^  ^  thousands  of  progress  in  many  fleld-s  of  action,  analy.sls  of  that  great  battle,  a  pow- 

llie  more  vve  arc  cuiivinccd  tliat  Ilicv  must  be  prettv  '  B'ce  for  any  kind  of  charitable  work  Miareho.cler.s.  J  he  local  Street  takes  These  problems  have  been  thrown  erful  piece  of  military  reaisoning,  and 
,,  I  I  ,(ir  ,4  to  carry  out  he  vievy  tha.,  it  vv  a.s  unfortunate  up  to  the  engineers  all  over  the  a  terri’ole  indictment  of  Hitler  tlie 

”  ”  '  ^  .  .  ,  plans  he  had  in  mind.  have  j  such  action  was  necessary,  especial-  country,  and  many  of  them,  by  Their  general,  who  gave  the  fateful  order 

had  to  do  with  every  charitable  un-  ly  at  a  time  when  the  Company  was  .special  training,  have  been  in  a  po.si-  to  The  Sixth  Army  to  form  a  “hed- 
An  aiqi.-al  to  Kiiismi-ii  to  help  lo  defeat  the  eii-  deriaking  In  the  Jewi.sh  field  in  and  '  doing  the  largest  amount  of  bii,sine.s.s  tion  to  lend  valuable  as.s'stance  in  gehog.”  This  was  against  the  uiia- 

eiiiies  of  free  enterprise  was  mmle  by  ILirobI  M.  around  .Montreal,  and  in  many  in- |  in  ic.s  hi.stoiy,  and  vvas  rendering  working  out  many  problems  that  nimous  advice  of  the  General  Staff  as 

Long  ill  iiddreMine  the  Sixth  diitriel  eoiineil  of  tin-  ••'tance.s  it  was  due  lo  .Mr.  flir.'ch’s  I  yoemar.  .service  in  meeting  the  re-  have  helped  to  lessen  the  danger  to  well  a.s  all  the  field  commander.'. 

K  i.'vneii  ciiii,  M,o,»i-,...i  1  ■.i.ioiil.q-illv-  so. -i  ll  b®''”'^bal  aliention  that  man.v  of  |  quirement.s  :n  connec-ion  with  the  be  ncountered  b>  the  allied  forces  Goering  pledged  him.self  to  keep  the 

‘  ,  '  tbe-'e  uiidei'iakiiig.-i  were  carefully  1  war.  The  very  heavy  laxe.s  which  making  more  rapid  headwaj*.  jiar-  encircled  army  .supplied  as  light- 


'Tbc  more  vve  c'ljiisidcr  the  source  of  the  crili- 


i  .IC  r  rtMlia  ins  f  inn  cm  ;  n  M  \  C  )r;i  ll  IC  ;i  l  c:i  S  UUSI  :  .  ,  ,  -  '  - C  -  -  -  - . ^  .  - -  -  ^  ..  jn  inaiMu^  JIIUI  c  1  -  encu  CJCU  ai  Jnjf  - 

Oio-.l  to  vvlip-it  oro.liielioii  [ookiii-  to  tin-  future  r'''''  "'''  '‘T.kmii/.itions  genenillv  eoiild  wield  11  .gi  cut  financed  and  earned  oui  on  a  .scale  1  the  Company  ha.s  to  pay  to  the  gov-  t'.cularly  in  the  Italian  territory,  heartcdly  a.s  he  had  pledged  him.self 
,  ‘  "  I  infliioiiec  for  ceoiiomic  slnlnlitv  bv  stimding  ng.iiiist  1  that  enabled  them  to  no  iremcndou.s  ;  cnirnent  i.s  regarded  as  being  the  Canadian  engin.eer.s  have  akso  been  to  keep  the  Ruhr  bomb-free.  What 

It  imiv  !)c  ('x-pce.id  t.ia,  (.iimida  will  eonlinuc  ,|,p  ,  hinges  in  est.-.blisbed  j -"'-"I  fo"  bUP"- '  niain  reason  for  the  reduction  in  the  the  front  line  in  designing  new  von  Seydliiz  .says  doubtless  many  of 


rirodiii'C  large  exiiort.ibb  siiri'liises  if  profit, ihle 
mirkets  ean  lie  found  and  uiidoubtediv  the  most 
valuable  e.xport  market  would  be  tlu  t  nited  S'.atcs. 

If  in  tho  lowering  of  trade  barriers  now  being  so 
hopefully  discussed  Lanada  can  find  in  the  United 


Slates  a  m.arkct  for  wlir.at  and  other  agrirullural  .  ,„y,|p  Hvailable  for  rc 


■.4  vteiii4  -.1111  in^iitui;  .iiv  tion  .^IontrcaI  has  been  fortunate  dividend  rate.  But  here  again  both  types  of  planes  that  might  carry  an  his  still  iineapiured  .■ollraguos  must 

■  ‘  insiimii  111  .  ^  I  :n  rhe  wonderful  devoiion  that  ic  has  j  shareholders  and  brokers  Ukc  the  additional  number  of  gun.',  and  in  be  thinking.  But  they  do  not  .•?peak 

■'  ,1,1  M'-'d  onl.v  Irom  Michael  Hir.seli  view  that  a  company  that  was  in  a  thi.s  way  become  more  effective  than  out  until  thev  rrach  the  freedom  of 

I  reinicr  llarl  of  British  (.olunibia  sa.vs  thal  no  |  himself  bur  from  many  of  his  associ-  po.-.it!on  to  render  such  valuable  ser-  any  other  type  in  either  attacking  an  Allied  pri.son  eamp  It  seems  also 
understands  Ihnl  the  Dominion  gov  criimcnl  bus  I  ,-i'^s  and  some  vvonderful  organ;z.a.  vice  throughout  the  entire  war  per-  other  plar.e.s  or  in  dropping  'nomh.s  l  emarkable  that  bad  generalship 
‘•purebased"  Jand  occupied  bv  .lapiiiicse  in  Ibci  testify  to  the  work  they  ,  jod  might  readily  have  been  allowed  on  special  territory.  In  -a  general  ,hp  onlv  thing  von  .'<eydlitz  finds 


ll„'ition.s  now  testify  to  the  work  they  ,  jod  might  readily  have  been  allowed  on  special  territorv.  In  -a  general  the  onlv  thing  Von  .'<eydlitz  finds 
i,^,_  j  have  done.  In  recent  years  -Mr.  |  to  pay  the  regular  rate  to  its  .share-  way  viaitor.s  from  *tlie  British  Isle.s  objectionable  in  his  late  fuehrer.  -  - 


Hirsch  has  taken  an  active  and  lead-  holderj,  who.  after  all,  had  put  up  express  their  amazement  at  the  Uondoa  O’nserver. 


viii-nliices  -in  i  ni  ii.i  i-t  1  n  t  fie'zii-  in  fn-nv  iimsiieritv  .  1  ,  .1  .  .  1  i  m  ai.u  non  4..r4>  n  n..  4..,..  . .  nuiuc^o,  vv  iiu.  uiivi  an,  n<»vj  4141  vApress  xneir  amazement  ai,  ine 

silt  pluses  an  tmpoit.HU  lac.oi  in  raim  fiiospciit.  Noihing  fairer  fliaii  that  returned  men  pyj-j.  p,  development  of  the  the  capital  that  made  the  undertak-  progres.s  that  has  been  -made  bv  a 


will  be  established.  The  economic  problem  is  as  to  should  have  land  which  has  been  held  bv  .laps- 
in  liovv  far  this  can  be  acooiuplisiicd  without  taking  p,,}  vv,,iHb*ri n.g  bow  imicb  “pur- 

in  exchange  inniiufaclured  tirodiicts.  vvliicli,  because  cha.sing”  Hie  .laps  would  do  wa  re  Hie  situation 
of  mass  jirodiiclion,  can  be  tiiined  out  more  che.apiv  reversed. 


Jewi.sh  Hospital  at  the  back  of  the  |  ings  possible.  For  some  time  pa.st  number  of  different  Canadian  ir.dus-  tiv»  y  nanciai  •r:i,-,«  u  .t  Kt 

mountain,  but  at  the  same  time  kept  Mhe  Street  has  taken  the  view  that  tries,  and  there  is  a  feeling  that  a  s-ct,e  Dame  st.  west  sfon-rcai  t-v  th. 

up  his  interest  in  the  Jewish  .'anita-  taxation  in  Canada  has  been  alto-  great  number  of  them  will  give  a  Mon(re.-.i  i xnam  ai  T  n  e, 

rium  at  Ste.  Agathe,  where  .such  1  gether  too  heav.v,  and  ha.s  pointed  good  account  of  them.selve.s  in  the  •  .jn.pan-  1.  m.o-a,  Monvrra  s.crcia.r, 

w  onderful  work  has  been  done  over  j  out  that  perhap.s  many  Canadian  after. w  ar  period.  a  t  Tnoinat. 


I’U‘-|filh  t.| 


f 
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the;  riNAMIAL  TIMES,  FEBRUARY  11,  1944. 


HINTS  TO 


TORS 


I  Fairchild  AircniH 

I  a  KharrhvUtcr  lor  wvir.  t/iriin  / 

;  hnvc  vcrij  liittu  to  slonD  [or  itii/  m- 
■  icstmcn/.  /  (yot  a  !<iiirill  ihviricud  of 
I  25  c^itu  a  Nit'irc  i/cor  loil  mi) 
I  ^tock  v'orfh  IihIiii)  comsidi  nibl’i 
irss  on  till'  mnrici'l  Horn  the  price  I 
I  jmid  for  it.  Kinillii  (nliisr  me  n.s  to 
[  pour  ictenrt  rt  r/tirfliiu)  prospccin  for 
this  compant/.  Mo  vuillcr  hot'  pro- 
duction  fiirrcanr.i  it  dors  not,  srem  to 
oc  nhlr,  to  add  vrri/  (jrroflu  tn  its 
erirnnirjs.  What  is  /tosl-liar  ouilonky 
—A*.  .1.  E.,  Quebec. 


Roltorf  .Milchcll  i  .  |  Fairchild  AircniH 

I  too  r  souo'  roiiiiiioii  shares  ot  the  tS'QUlRIElS  froiii  s’lbscribcra  i  ,1.^  a  sharrlwUle r  /or  .soine  iiinrs  i 
kohl,  iiiichrll.  ('ll..  Ltd.  Would  non.  I  *  tn  regard  to  their  intcs!*  '  luiuc  very  lilllv  to  shoio  for  mi)  m- 

l.  niflli)  <)irf  iiio  a  rcjiort  on  this  com-  j  mvnts  and  problems  are  tn-  *  icstmcnt.  I  got  a  siiiall  iliiidcnd.  o, 

/laiii/,  pai  iiciil'irh)  os  reyirds  (^s  j  tiled.  Aiisoccrs  are  based  upon  \  25  c^il.s  a  share  last  year  but  vn 

niinrn  octt'>,d..  j  information  ■which  THE  FI-  stock  is  v'orth  teslai)  conside  riibh 

l\  ,1/' .1.,  .^lonircal.  j  ,v!l,VC/.lL  Tl5fEE  belie-tes  te-  less  on  the  market  tlion  the  price  i 

li'iilirri  Mifciipll  Co  .  l<tri.,  opcriiloa  .  liable,  fair  and  unprejudiced,  /Hiid  for  it.  Kindly  adi  isc  me  as  le 

f  ir.i.siiir't.s  flntcb  back  to  18al.  j  but  beyond  fho  exercise  of  I'our  tdeas  rcyardini)  prospects  fo, 

ri-.'.d  111  normal  l.imivs  iliis  company  j  earn  tn.  securing  information,  this  company.  Mo  matter  hov  pro- 

a  Iraflir.?  iiianufactiirrr  of  metal  j  THE  FlMANCiAE  T  I  5f  E  E  duction  birrcases  it  dors  not.  seem  tr. 

fiti  hi'-'s  and  ti.sturps  .siiclt  a.s  arc  Hard  I  cannot,  assume  responsibility,  or,  able  to  add  very  greatly  to  it.t 
111  raiJivay  cam.  architectural  bronze  |  innniries  must  bear  the  stg-  earnings.  What  is  post-wir  ontlookf 
and  wioiishi.  uxm  work.  The  com-  .  nature  and  address  of  the  Quebec. 

pany  ha*  Ixccn  pronibient  bi  develop-  )  writer  tn  order  to  receive  at-  Shares  of  ab'craft  coinpan;e&  in 
nient  of  luuh-;;radc  alloy  caslinss.  j  tenbon  Auswas  thought  to  Rcneral  have  been  disaiipoixitins  to 

ihnxe  aiai-t  ot  ihe  war.  company  ha*.  of  public  interest  will  be  I  tJiosc  who  purchased  thoin.  a*  mo.st 

heen  cuKaHcd  ahiio.st  entirely  in  war  published.  Stamped,  address-  people  did,  with  vi.sions  ot  bis  war 

■aork,  in.ikinn  munitions  and  similar  |  envelope  or  postage  should  profits.  There  ha\o  been  several  rea- 

niaierial.s.  and  pl.int  facilities  iiave  aecompamj  all  inquiries.  sons  for  this.  In  the  first  place,  com- 

heen  e.vpanded  .sharply.  The  Garth  panics  working  on  direct  government 

(in  iMon  of  the  company  normally  is  contracUs  have  made,  little  ui  the  way 

ill  the  plumbing  coiitract  field  ■  mcinbered,  however,  that  stock  j  net  profits  on  their  operations  be- 

.\s  result  of  war  actn  ilk’*,  revenues  yields  are  generally  high  today  and  :  cause  of  narrow  margin  of  profits, 
ot  tile,  coinpany  hat  e  expanded  sharp-  also  that  Noranda,  despite  its  diver-  Again,  insofar  a.s  aircraft  companies 
!y  during  the  war.  Gross  earnings  sified  interests  Is,  after  all,  a  mbiing  |  are  concerned,  rapid  changes  in  war 
jumped  to  !?;!.:i7i’.U06  in  1943  from  organization  and.  as  such,  that  its  j^iane  standards  have  resulted  in 
it.i.HGl  in  19;i9.  Net  earnings  were  stock  might  be  expocied  to  sell  on  a  periodical  revision  of  contracts  <’all- 
s, ■).:!!  a  .'iiiue  in  1941,  and  .$4  76  a  higher  yield  basis  than  the  average  j  ing  for  production  of  entirely  differ- 
•sliare  in  1943,  as  agahust  a  loss  In  ’  industrial  stock.  j  ent  types  ot  planes  and  involving 

19,3;).  However,  had  prc.setit  i.a.'t  rates  I  For  first  9  months  of  1943  quarterly  retoolmg  problems  and  consequent 
Vie.-ii  ill  efiex  t  for  all  1943,  instead  of  I  reports  of  Noranda  Nfmes  estimated  j  interference  with  production.  Taxa- 
.i'.ist  part  of  tile  year,  earnings  on  pet  carning.v  equal  to  $3.85  a  share  [  tion  has.  of  cour.se.  been  a  factor  of 
the  common,  the  1942  report  slated,  !  op  outstanding  stock.  Tltis  compared  i  considerable  moment  in  net  earn- 
Mouki  h.avc  been  only  $1.35  a  common  i  $3..58  a  share  estimated  for  first  Ings. 

sharr.  This  suggesUs  that  forlhcombig  Iq  mopths  of  1942;  $4.77  a  share  for  Question  of  war-time  profits,  eoii- 


}  .governments  tn  gi^od  stead  durmg 
ars  t  .'cars  of  war.  This  research 

-'v  til-  'Icpartinent,  which  has  played  such 
nd.  of  ''nportant  role  in  the  war  effort 
^  lia.'-.  more  recently,  lieen  turning  its 

rabhi  toward*  devciopment  of  new 

. J  products  and  new  processes  which 
II-  to  contribute  to  jvjsl-war  progress. 

I,,..  Company,  along  with  other  promtn- 
ent  organizations  whicli  have  been 
III  fo  most  of  theii-  productive  fa- 

cUitie.s  for  war-time  requirements, 
'no/.-t  process  of  converting  some 

part  of  its  production  into  peace-time 
products.  End  of  the  war,  Uiercfore, 
*  should  bring  little  in  the  way  of  con- 


Victorv  Loan  Bonds 
“An  Opportunity” 


I 


In  Canada  we  luxe  dir  oppormniiy  (o  help 
our  war  ct'iort  and  at  the  same  tune  obtain 
the  sate.st  inie.-amcnt  m  tlic  country,  by  pm- 
ilusmg  and  holding  our  \’n;toiy  Lean  Bond,'. 


0/h.fi 

Canada 


Shares  of  aucrafi  companies  in  spopid  bring  little  in  the  way  of  cot 
general  have  been  disaiipointing  to  version  problems  for  the  company. 
I  thosx  who  purchased  them  jus  mo.st 

mf'  "'‘i  '‘I"""  ^  chemicaks,  and  other  lini 

pi^ofiUs.  There  ha^o  been  several  row-  ..  «iii  v 


Kon’uI  Sccuritici)  Corporation 

I. muted 
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••-.hare  in  1943,  as  agaiiust  a  loss  In 
19,3;).  llowiwrr,  had  prc.scnt  ta-v  rates  ^ 
Vie.-ii  ill  cficxii,  for  all  1942,  in.stead  of 


financial  siatcmcnt  for  1943  will  .show  fpij  12  months  of  1942;  and  dividend  sequently,  depends  in  great  measiirg  ] 
<-  irning.s  at  around  tlic  Sl.3.5  level,  requirements  on  its  stock  of  $4  a  [  oow  on  duration  ot  war,  csix-cially  I 

but  refundabU:  tax  may  amoimt  to  share  annually.  No  apparent  reason  |  H'e  "'ar  in  Europe  as  it  i.s  problcma  1 

nearly  .$7.50  a  sliaro,  1  hi*  amount  for  an.v  apprehension  regarding  earlj’ j  tical,  with  huge  airplane  building 

"ill  be  rotunu'd  to  tlic  company  after  maintenance  of  dividends  on  stock.  1  hi  the  United  Staic.s,  whe- 

dir  war.  j  it  will  be  seen,  exist.  Nor  is  it  likely  |  tber  finish  of  war  against  .Japan  will 

.Milioiigh  tompaiiy  s  activities  in  |  that  earnings  wdl  .show  any  mater- !  call  for  much  m  the  way  of  war 

rccriu  years  have  been  confined  al-  ,  iaj  falling-off  while  war  lasts.  A  ■  Plane  production  in  Canadian  plant.';, 

tnoit  ciuirely  to  w.ir  work,  there  is  I  ready  market  for  all  copper  company  '  Post-war  prospects  are  not  parii- 


;no.'i.  ciuirely  to  w.ir  work,  there  is  I  ready  market  for  all  copper  company  '  Post-war  prospects  are  not  parti- j  thi.s  latest  inanifestation  of  a  ■  'nis- 
onm  bask  for  luqM' of  a  fair  amount  '  can  produce  i.s  assured  by  contract }  vutarly  encouraging,  aliliough  Fam-  'nnc  destiny.”  that  bug-bear  of 

>f  bu.sincv'.s  lor  the  company  alter  I  n-ith  British  Mmistry  of  Supply  and,  cb lids,  w-ith  its  pre-war  conncciion  Euroiiean  civilisation,  .\ccepiing  it 

•  ■  '  '  - .  .  '  with  a,  smile  which  is  not  nearly 


„  '  Past-war  demand  for  pla.stic*,  sub- 

eople  chd,  with  visions  ot  big  war  chemicaks,  and  other  lines  , 

irofits.  There  have  been  several  rea-  ^  production,  probably  will  be  - - - 

”  ^bc  fils..  Place, 'om-  c-onsidcrable  with  conversion  to  peace  may  happen,  l.ixikuig  to  (wst  war 
An,  *  ^b reel  go'cinmeni.  production  of  automobiic  and  years,  it  is  difficult  lo  Msiiali/e  any  j 

f  ^  'y""'  other  industries  which  provide  major  developments  which  would  impair  I 

^  on  their  opera. ions  be-  fp-  many  of  C.I.L.  products,  earnings  to  a  ix>ini  where  divideiKks  I 

igal^  Vsofa-Ts  aircraft  coinpm'es  ^^'’bke  effect  on  carnmg.s  of  C.I.L.  on  preferred  stock  would  be  in  any 

fe  conScl  -aind  cha  i^r  u  va?  conditions,  margin  for  pre-  way  endangered. 

>’ane  Lndards  h  ivi  resulted  m  ferred  dividend.s  ha.s  remained  very  Your  stock  still  k  as  gotxl  a.s  many 
i^riodical  revk^on  o'  Lvra^L  .-III  i=i'b.stantial  and  it  is  certain  that  re-  bond.s.  and  belter  than  quite  a  few 
n-*  for  orodiiei  n  ^  '  quiromcuts  on  preferred  .stock  will  as  the  yield  basks  on  the  usue  would 

m  “vnec  o  v!  .,  .  ^  '  i  ‘  '  com  inuc  to  be  earnrxl  .several  limes  suggest.  You  would  be  well  ad' used, 

ot  1  .aiie*  and  in'o.'ing  .j  ^  j  .  ,.>v.itever  we  beheve,  to  hold  on  to  it. 

etooiUig  problems  and  consequent  _ _ _ _ _ 

ntcrfcrcncc  with  production.  Taxa-  i  »  ii  /• 

Zm cn'rr  ,:r'o"  ^  It  is  Much  Too  Soon  to  Discard  All  ofi 

ngs.  n  .  n 

Our  Economic  Fences 

ow  on  duration  ot  war,  csix-cially  i 

be  war  in  Europe  as  it  is  problcma  i  T.  ~ 

ical,  wuth  huge  airplane  building  < Continued  fiom  page  a 

apacity  in  the  United  Statc.s,  whe-  and  a  •principle  not  only  univcri-aily  ,  anywhere  else,  the  smaller  powe.'-s 

!ior  finisli  of  war  agaiiiiSt  Japan  will  accppiiiblr  but  also  cnforccablo.  1  must  surely  ask  thcmscUcs  wno- 

all  for  much  m  the  way  of  war  have  aparcntly  decided  that  they  ther  this  is  tlic  pattern  they  were 

lane  production  in  Canadian  plaiit.s.  a'c  unable  or  unwilluig  to  halt  i  expected  to  trust.  They  will  decide 

Post-war  prospect*  are  not  p.arii-  Hus  latest  manifestation  of  a  •'his-  |  that  it  is  best  to  look  after  Ihc.r 

utarly  encouraging,  aliliough  Fa'u--  destiny.”  that  bug-bear  of  fences.  Canada  is  such  a  snnll 

nilds,  •with  its  pre-war  conncciion  Euroixan  civilisation,  .\ccepi.ing  it  j  fiower,  and  her  economic  future  i* 

ith  l-ougheed  will  be  in  a  boner  "I'b  a  smile  which  is  not  nearly  |  not  predicated  on  iiower  plays  but 


Question  of  war-time  profits,  ct 


have  aparcntly  decided  that  they 
are  unable  or  unwilluig  to  halt 


I  he  wai',  alier  the  iieccssiir.v  adjust-  j  Home  property  of  company  is  pri-  [  "'ith  lougheed,  will  be  in  a  bener 

meiil.  of  operation;;  back  to  a  pc.icc-  marily  a  topper  mine,  it  is  not  sub-  I  pcwillon  than  some  other  Canadian  | 

lime  h)si.s  The  railrotids,  due  lo  w-ar-  '  jeet  to  labor  restrictions  as  axe  the  j  eoiTit>anics.  There  w-iU  be,  however,  a 
lime  strain  on  facilities  and  equip-  gold  minos.  It  is  interesting  to  note  j  reconversion  problem,  and.  of 

nici) .,  are.  iiicrcnsiiigly  in  need  of  ,  )n  this  connection  that  Noranda  ac-  course,  it  -will  take  .some  little  time 

prodiici.s  such  as  normally  -produced  ,•  tually  increa<sed  its  gold  production,  ■  i'®”  large-scale  market  for  commer- 
by  Hob!  .Mttchell,  Also  a  post-war  '  which  is  obtained  as  a  by-produfit  of  i '-•tal  aircraft  to  develop 
building  boom  wouki  help  the  com-  I  its  copper  output,  during  past  year.  •i  -i-  -h 

pany.  Tiic  new  de'cloimicnis  at  ii.c  i  Total  gold  production  of  Quebec  ,  p_  lnHiiwfri«-  l»f*f  .-i-  d 
Robert  .\Tiithell  plani.s  in  new  al- |  mines  declined  during  first  9  months  '’’’JHMriep  irciCMcn 

lo's  may  priue  of  'alue,  for  peace- '  of  1943  by  $4,500,000  as  compared  1  f  own  som.c  preferred  shares  of 


as  sincere  a.s  it  is  painful,  we  arc  ]  on  bitema-tional  order.  T'ne  world 


Can.  Induisfrios  I’rcfcrrcd 


le  of  'alue,  for  pcace- 


f  own  soiihs  preferred  shares  of 


tune  markei.“f()r  *uch  iiroducts  .nay  I  with  saptc  period  of  1943  to  $37,682.- j  Cnnadinn  liidustric,s  Ltd.  wliieh  f 
d'.'ceiop.  ;  540.  Norandas  gold  productidn  in  !  hate  held,  for  quite  a  number  of 

The  compaiiy'.s  financial  position  j  .same  period,  on  the  other  hand,  ac- j  ycnrs  and  lUways  con.sidcrcd  os  be- 
in,..  tx’cn  improved  Working  capital  j  tually  increased  by  $362,000  to  $7,-  j  mg  as  good  as  a  bond  %n.  the  matter 
at  '•iirl  nf  1943  exceeded  $1.1  millions  j  799,060.  !  of  scourity.  f  hate  watrhed  with 

ngaiiisl.  $367,071  at  en<l  of  )939.  Mid  '  Tt  -k  not  any  easy  matter  to  at-  considerable,  oigmchcn.sioiK 

L  likely  to  be  ,*hown  further  .strength-  1  tempt  any  forecast  of  post-war  ivos-  i  ^^atcewer,  the  rcdnrtion  m  earnings 
rued  in  liie  1913  reiHjrt.  In  addition,  t  jvets  for  ba.so  metal  mines  bi  Can- ! eont/iany  sinrr.  the  beginning 
I  hero  "  ill  lie  tlie  l:ir'.;e.  refundable  lax  j  ada.  That  tlicrc  will  be  a  reconver-  •  tlt:spile  thr  hfaci/  volume 

.lecoiin;  lo  ivs  rep'jid  alter  the  war.  |^lon  fyoblein  duruig  early  post-war'”^  ^^mobss  it  has  been  gelling 
Gapilal  e\i>,iiisiciii  i.s  being  " ritlrn  ‘  year.s  ’^appcar.s  quite  probable  It  1 teondering  what,  is  go- 
off  out  of  current  earnin'.'...  I  should  be  remembered,  however,  that ' happen  after  the  war  when 

*  V  tr  '  peaeo  w  ill  also  probably  bring  ’relief  1  business  dw:.s  not  e.cisi. 

I'!,u I  li ur.sl  "A”  .'slock  to  the  gold  mine  subsidiaries,  that  advise  lehcther.  m  i)<ynr  o/>mi- i 

/  oicc  .'ooic  i;,j.ttiinst  roil  Cl  ,f.  Noranda.  due  to  high  gold  coiucnt ,  P‘''-’f’^>'t-ed  shit  is  n  /><v. 


.wecoiin;  lo  i)e  rep-jid  alter  i-lio  war. 
C'apilal  e\i>,iiisiciii  i.s  being  writlrn 
off  out  of  current  ciirnin-.e.. 

*  V  * 

Hplliur.sl  "A”  .Slock 


all  piutzlcd  by  the  political  and  | 
economic  iwwer  with  which  wi*  are  ' 
suddenly  confronted  and  ui  no  I 
tune  at  all.  we  have  sUpp?d  back  | 
into  the  days  of  yore  when  the 
ability  to  dictate  definite  cours'’s  to 
smaller  natioiis  ciev>ended  upon  one 
singicne.s.s  of  purpasc  rather  than 
upon  the  collective  moral  and  other  | 
forms  of  indignation  upon  which  ; 
we  tliought  we  had  come  to  depend  i 

.lil  q;  flp 

Obviou.sly  this  lays  down  the  oe-  . 


will  seek  both  our  resources  ana 
our  markets  and  we  liavc  a  perlect 
right  to  ask  a  fab-  price  for  oilner 
of  them.  At  a  tune  when  the  big 
ones  become  hard  and  cold  surely 
it  IS  not  too  soon  for  the  snuiler 
ones  too  to  drop  this  business  ot 
self-abnegation.  "Me  F’j-st"  ha.s 
returned  into  the  language  of  the 
diplomat  and  "c  .sliould  ascertain 
whether  it  is  there  to  stay. 

W'hile  the  Canadian  pnxiucc.'. 
the  manufacturer  and  the  working 


oi  rcasonabienc.ss  even  Ihcugh  '.he 
I  '.dmce  -kS  all  against  it,  tlfis  coun- 
;y  sliould  make  one  final  attempt 
•0  rally  the  attention  of  the  great 
behind  the  principles  'vhich  wore 
.so  acceptable  in  tnhes  of  adver¬ 
sity  Simply  because  UNRRA  is 
making  sligiit  progress  in  deciding 
"hat  amounts  of  iodine  and  cab¬ 
bage  seeds  ."hall  i>our  forth  into  'he 
wounds  and  furro'vs  of  the  con- 
•meiit.s  ks  no  reason  to  forget  that 
the  biggest  p-.-oblcms  arc  yet  lo  oe 
tackled  If  we  .should  dkscover  that 
mast  of  our  planning  is  chimerical 
.and  that  the  ba.s'k  which  could 
make  all  of  us  accept  universality 
IS  re|)laccd  by  one  which  nromkscs 
nothing  but  power  plays  and  un¬ 
rest,  then  we  shouid  bcgui  to  look 
after  our  own  fcnce.s. 

We  shall  need  al!  of  them  for 
we  have  brcgxmc  big  enough  to  be 
six>ttcd  from  tiw  air  ;ind  yet  not 
big  enough  to  do  anythmg  about  it 
A.s  long  as  "c  can  we  should  all 
stick  to  the  principle  .and  the  law 
whicii  oner  rakied  our  iiuagina 
tions  and  iiifl-amed  our  sentiments; 
when  it.  b'l'omes  I'lcur  tliat  this  ks 
no  longe/  ihx'vsible  -.vc  should  cor- 
.ijily  b'  honest  enough  to  admit 
ii,  and  '.ei  all  know  what  we  tliink 
.about  It.  But  In  any  case,  let  u.s 
look  at  tho.'-e  econo, -rue  fences  again 
The  blow-  ina.'  be  bad  tndeed. 


sho'v*  a  g;o"s  revenue  for  ilie  'r-a;- 

■  of  .$32-J.S35  and  after  dedu  u.ng 
taxe.s,  expenses  of  ni.anagenieni  and 

I  all  other  rharge.s  there  remained  a 
I  balance  a'.al'ah'e  for  distrih  il lon 
i  of  SS2 8.37  a.s  compared  ",th  .$79,,'J!1 
.  in  1913. 

I  Di'.dend.s  at  the  rate  of  J'r  ;.rr 

■  firm  urn  were  disbursed  "  ;c'- 

I  .'V't  as  de  for  mconie  tax. 

w.a*  "  riticn  off  .•issei*  and  .$5 
"as  added  to  in'-estment  re.ser'e. 
The  co.Tipan,' ks  tiol<iings  of  Uom- 
I  m.on  of  Cantida  bonds  "Orc  sui>- 
j  s. antially  increa.scd  dur.ng  the  je  u  . 

'  Krfluction  fii  Frofit* 

’  Eor  Sarnia  Hridpr  (A*. 

.■\niuial  repor'„  ot  Sarnia  Hrio;  r 
Co.  L'miled.  for  'ear  ended  r>c- 
rcniher  I.'l,  191.3.  showed  net  protit" 
i  of  $3-1.831  after  «1I  charges,  inc'.iiri 
:  ing  dcprcc.ation  and  la.xe.s,  equal  lo 
62  cent*  per  .share  on  coni- 

'  mon  .shares  outf!t,anding  This  com- 
pare.s  with  :i  net  profit  of  $38,  1.5m 
I  tlie  prc'  ious  y  ea.i . 

Balance  slioet  as.  at  Liecemiie-  ;; i 
19-13,  stho'.vs  current  asv->is  of  $,t:-q- 
901  and  current  liab  i'hies  of  $176- 
135  leaving  net  w-ork  ng  ..-ap.la  ot 
.?213.U>6  comp.jftsd  with  .$'J33.7s3  a 
•.ear  .ago. 


ha.vior  pattern  for  our  economic  j  man  is  still  being  a.ssured  th<at  he 


/  one 
I'linr  ('' 


roiVCl  ,f. 


been  told  '  js  in  »  favored  ftosition  j  vtrestmeig  for  one.  like 


I'lp'i-  '.1  s'o. /  ce.  been  told  \r‘  ,  -  in»iwou  |  . 

that  iiirniniis  ll-is  yitist  ’tear  slumped  the.  mat  t/Cr  of  costs;  ®Bd  that  phy- j  ■  '  y  ‘j  r'lt  "  /'  i"^  r"  i'‘'i 
■prr.tti)  imiiln.  fan  ipm  trll  nii.  uhiil^'^^^  financial  position  ot  com-  "I'"''  tinictldeni 

this'l br  m  rini,  i.i  the  q,.  j  P«ny  t.s  tmprcssire.  '  ^ 

4-  i  -fMt,/  jh  ft  i  In,  m  nsf/rnit.  What  \  Wf  <loubt  whether  pliUitiCA  arc  po- !  5,. oo/  r  . ^ 

pri-  III,  pi.,spr.t-i  bw  tl, m  i. nmisinyW  i^^  COndl-  ,  .^ve  do  hOt,  think  'ou  liccd  have 

/.  L.,  Montreal.  '  ^ apprehension  with  regard  ;o 
ortginuily  Halliuj-si.  Power  a-  ■’’J’'''  i  ^  i  Canadian  .Industries  iiiefrrred  .s'oek 

f,r  w;,.s  .  ..ieiv  a  iir.diiecr  of  news-  hs'f  indicated.  i -rt  i.,  .r„*  ih-.,  . — . . 


iirr  Ih,  iHi.siii-'  I,,r  Ihi.s  niiiijsinyf  :  Ulg  tO  revoIUtlOlli 
t'.  /...,  Montreal.  !  tion.s  to  the  exten 
ortginuil.v  Halliuj-si.  Power  a-  P))ier  t  fa  'n  ee 

ftr  "a.s  .  oielv  a  pr^iduect'  of  new ,s- j have  indica 
print,  bill,  "lieu  tlic  newsprint  in-  '  ' 
dtksirv  [ell  into  nwr  tunes  the  com-  |  I \\'f.'«'l'Afv 
pan,'  di' crsilic-tl  Ilf.  pfoiluctton,  add-  j  X-.3  i  irlX 

'ng  lac•u;l,e.^  for  pr.xinction  of  Icx-ifk  ,  ■ 
paper,  .',ui()liiie.  pulp,  kraft  luier  ('Jooniiled  by  Jen 
horird,  etc.  In  1943,  only  l-i  tier  cent  |  COJIJIO' 

of  the  coinpati.V-s  suie.s  re'enues  were  - 
fier''''<l  fi'oin  nc'A.sprin;.  Tlie  ''•->9''*  ' 
pan'-  ill  fact,  ha.s  become  one  of  the  j  'Inct'Txnoi 
ic.ldltt:.’.  l.ralt  paper  pnxlucers  Ul  Atnminiurn  Ltd.'*.' 
t'anaoa  !  .  Extros 

Bc.-tin.-u-  the  heavy  den, and  iof  |  Be.ncicphonr""'^ 
kraft,  i.i.i.x  r,  pu.4>  and  otiier  .siiecial  |  6rQ:,iia.-s  T-'octioo 
lircKlnc'.-,  cal  l'-  111  ;  he  war  when  !  ^Mtish  Amer, con  Oi 

.  .  k,  ,  ,  I  e  C,  Packers 

.snipniciits  oi  .Scandinavian  pulp  were  j  e.  c.  Po-x-cr  "A” 

<  ut.  off  fr.int  t'ne  U  .S.  market.  Bath-  1  Buiidmo  p.-oducts 
ur.si,  "a*  ahli-  l<i  increase  it*  revenues  i ,  t*'r05  ...  tv 

Iron)  sale  of  kralt.  pijli->  and  .similar  |  Conodo  Mailing 
pre.'lucl.s  sJiai-ply.  Price*  went,  up,  and  I  Can.  Northern'  Pew 

'l-fin.itiii  W.O.  Ill  exee.ss  of  supolic*.  I'orkerr 

^  ,  ,  *  *  !  Conodion  Brcnii* 

B,i:!iur;.l  ll.'.e.l  t  his  m-jjiey  U")  strChStn-  ’  do  Intl.  £>I.qs 
en  It;,  h.'ilaiice  s)n-<'|.  [losition.  Canoriiaa  CoHoe-..  . 

In  I'cccin.  ve.i.i-s,  up,vard  i.reiid  lu  ' 
co.-.l*  pills  I  lie  new  l'.\cr,ss  rrotit*  cen-umers  GIoc. 

Taxp.s  lia'e  i-ijt  heavily  ini.o  rarinngs,  I  ko-k  . 

c,smp,-ii-.-d  With  ihir-e  in  '-nniiediaiely  j  5wgrams 

prei-etluig  ye.n'.''  Prua's  tor  kraft,  and  pommioa  Gio's' 

P'llp  ha'  e  not.  advanced  fiij-thi'r,  ^  Textile 

while  irulpw-ood  and  other  co.st*  iuive  1 • 
been  trending  upward,  Tlic  improve- |  pord  of  Conodo^ '  A 
nieni.  Ill  lie"-, sprint,  ptiec  wif-,  of  lint-  j  Go^yror  Tuc  ... 
lied  Ixtncfil.  l>ec.a.,L-A'  of  relatively  l,n^r,o7  ou  . 

small  proixsfinui  of  .'gile*  revenue  j  in-ipc-rioi  Tooacco  . . 

It'om  till,',  .sourec.  Hi.dcmcnt  of  earn-  I  [e|[“'''''wt'onol  Nickel 
iii.g;.  lor  the  fir.'t  nnie  nioiilhs  of  1943  j  lou-a  ^ro.^d"' 
fch.swiyi  c.-j.rtiing*  i.if  .$1.75  a  .share  on  j  Lobiaw  Grocclenos 
c:-p*  "A"  stock  against,  $3  03  a  shajc  j 

.A  <*‘,4}  hrforF.  j  Moore  Corp . 

J’Ijo  niHr;:;n  of  earn-  :  EKfro*> 

jng.s  .aivs'T  diVKiciicI  rcqinrcmcnl*  m  j  s^'e^N'err 

recent  years  ha.-.  i)-.'rmitLed  an  fit- I  Noro.vjo  Mmt.x 
erea.se  in  w-orking  r-apital  to  -$4';  md-  O'Jdvio  Fiour  ... 


Ix\\  ES  I  AOLNT  Y  liiLDS 

t'Jooipded  by  Jeneg.  Hewaid  4  Co  ) 
tOilJlOV  b'l'OtJlS 

Prlte  Dn,  licl 


Cono.da  Porker'  .  . 
!  Conodion  Brenje  .  . 
do  Inti.  Ex, IQS 
Canoriiao  Cotton-j 
'  Con  n.  Fo.-eign  Invr-a 
,  Conadion  Indus.  8” 


1 03b 
-,f  29i  , 

8”  t43b 
.  25 ,  a 


i  Di-stilteis  Soograni' 
1  Dominion  Bridgo 


1  It  is  true  that  rarnijig.s  rerord  oi 
—  .  i  C  I.L.  since  beginning  of  war  lia.s 

Ili'l  r>«i  1  <iiS9PP9U't’;"'?  Tin*  I.s  uiidcr- 

■  standable  in  view  of  llm  fact  that 
— '  I  bulk  of  compaiiy'.s  pr<xiiie.i.ton  tn  al- 

aid  4  Co  )  iPPsrt-  departments  ba.s  been  di- 
j  vened  fo  "■.or  purpo.'-e*  "'ith  ceiling'- 
I  fi.\ed  on  selling  price.s  although  co.st.s 
Cn,  liclu.Qf  labor  and  of  many  new  materials 
tTO  3^^  I  advanced.  War  taxation  also 

a  00  8;?°  ^  been  .a  con.sKlei'ahlc  factor  in  net 

10.00  io!93  !  earning.s. 

sne  efo!  direct  war  busine.ss  of  the 

i^TS  7^45  !  ^'OTnpany.  all  of  thi.s  h.as  gone 
t^oo  !  fbrough  a  .subsidiary  company,  Dc- 

,.50  6.38  fence  Industrie*  I.iniiled.  which  wa.'- 

^60  f'jj !  formed  after  outbreak  of  war.  No 
50  a!70  dividends  from  tills  .subsidiary  had 
'  no  accrued  •to  thr  parent  company  up 

'  so  '7  66  i  *'Bd  of  1943  and  u,  ks  douht- 

A.oo  -tuBifuI.  everything  considered,  wlieihcf 
4-48  '  it,  ever  will  provide  niueh  in  the  way 
TOO  3  70  -  Tcvenue  for  C  I  L. 

2.00  6.73!  QR<'  great  ad'antage  of  the  D  I.l... 

5  OP  3.38  subsidiary  from  the  point  of  vic"  of 
2'co  6  78  1  L.  .shareholder*  i*  that  war  planl* 


Whatever  proportion  of  plant  lia.s  tio'„ 


it  will  faciliUite  the  change-over  in 
operation.s  of  C  I.L.  to  a  pearc-iime 


Montreal  Power 
Moore  Corp.  .  .  . 

do  loci.  Exfro-. 
Notioiiot  Rrewcries 


I(Hn,  I  Royolife  6u 

r.  ,  .  ,  .  .  ,  ;  5f.  Lawrence  Fiour 

.Bcandnavian  sliiiimcni.s  of  pu.p  to  i  shawmigon 

'ihi.s  continent  and  rlscw'hcrc  .nxc  I  Southern  Can.  Pow 


liknlv  pi  be  revived  after  the  w’ar,  I 
ptici  tints  iiicrca.se  competition  for !  vv'estons.  Geo. 
C.intidiaii  pulp,  and  pubp  products,  j  '  0  ’  Asked  ( 
However,  u.ses  for  pulp  have  been  wi-  i  'a'  Bid  Ouc 
detied  ai.d  are  lik-^ly  to  incretcsc  afU  r  I  prei 

the  war.  v.hteh  may  lrii<4  to  off.sck  ' , 
Itghtci'  cumiveljri' e  sttuatioii,  Balii- ;  Ag.-.ew  Surpor, 
lli'.s''*  .strong  fniancial  p  o*  i ,  i  u  n  '  Goeoha  Cemen 

.-ho.iJri  help  company  meet  r"'oblcm.s  I  canad^rin  ^efew 

11UI.V  ;4rifr  f)ir  xnr.  Can  Cor  0  Toi 

•(s  .J.  Conodfor*  CelQi 

«.  I  •••  Conodiom  Cot^i 

Aaraiuj;*  .'lines  Oerrnon  Glow 

What  irmiM  vr„,  ad.  me  one  to  rfo  ■ 
iriffi  ,,u  slt'/ri  s  nt  Sor'ivilft  trhn  h.  /  '  Gatinooj 
(I.,I  hnhinjri  I  ni'flliirr'  J  '3*  StCPl 

f  .  i  i  ^  \  Ja  inef.  fcxtf 

7H/H.7/.  t|•■^•ryrrlnf'/  fo  J^s  qurirfrrly  /  (^Oslvta-  T;'r 

jvn  t^,  nfi/tf<ir  ht  ht  hol'iutf/  ii/t  i  j  Howard  Smith 

1' ffU  Lf//  Ihr  i/nffi  y,nnntf/  suh.Hi/ir‘ ■ 

r//»<.s  tnr  }tf,t  ,fnnn/  #/hi/  roo  irr/l  I  Vfl*  ^ 

/  hnif  f'niul  Htu!  rr  f/'i  opv\iniis  F)rt  |  $acCo.| 

n'ksf’iim  pmsiH  rJs  fni  ( •ijiorr  \  C^ftc 

r.u/  <i*hr,  *,jtv  ul’.tn  *  F’Ok.r 

■'1.1/  rntu  nti  ftfh!'".  ftr,  i/n,f  fhnil\  ^’'hMCmc*o  Prxvfr 
T  !'•  I  f  11/  i-nj,  ft,  fi,  iiff  this  f'llf;  P'  '**  B  O'- 

al.o-,1  p'a.'.'u;  Ig’.ing  the  pta.  r  of  ^ 

-'al,,  i,,r  ,.i.r,i./  II.  r,’  per, IS,-  le'  ■  O-  »-<e  e 
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4.46 
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1.00 

6.66 
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4.C0 
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1.00 
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3,00 
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1.00 
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3.00 

4.61  I 
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4.00 

6.34  ■ 
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.80 

5.06, 

Canadian  Indusiric.s  alway.s  has 


ha.s  stood  the  Canadian  and  Britbli 


lutufc  a*  well;  there  i.s  mdeed  .al¬ 
ready  good  roa.son  to  l>eUevc  that 
block  bareaiinng  and  pressure 
trading  will  be  fiercer  than  e'er 
and  that  henceforth  ik  will  be  com¬ 
plicated  .1.S  it  never  wa.s  in  the  p.t*;, 
bi  the  influence  of  •'regional  ii- 
terc.sts’  all  governed  by  specif '.e 
and  jnihiHiik  ideologie.s. 

Canada,  not  being  one  of  the  ina- 
joi  powers,  nuisi  need*  took  after 
her  own  again.  Some  weeks  ago  j 
when  tin*  *pacc  ventured  to  dts-  j 
cus,s  the  Sniutsiai)  projxisaks  and  i 
liieir  ccononite  inipheat ions,  it  wa.s  j 
admicicd  that  the  aged  premier  had  j 
quito  definite  fears  in  the  back  of  j 
h,.s  mind.  He  was  not  talkuig  solely  | 
in  term.s  of  prestige  Since  then  | 
it  appears  Mr  Molotov  Iia*  read 
the  Smutsiaii  formula  Turn 
Mother  Russia  into  a  sLXtcen-laecd 
eomnionwcaUh  and  who  indeed  can 
claim  tliat  slie  did  not  also  have  the 
right  to  •jivitc  applications  lor 
mcmber.sliip.  Who  indeed'?  I 

If  the  Empire  can  offer  iiv-mher-  I 
ship  to  other* of  similar  romplcxion,  ; 
what  is  to  prevent  niembm-ship  be- 
mg  offered  by  "the  only  great  con-  I 
tiiiental  power  left  ’  to  those  whete  j 
hue  is  pattern  after  the  great  image. 
Thorefoi-e  the  insistence  that  ''ar- 
cepiablC’  governments  be  e-stab- 
li.shed  first  here  and  there,  .so  that 
there  will  be  no  failure  .about  ask¬ 
ing  for  membership,  "hen  inter¬ 
national  disciussion*  should  m.akc  I 
sueii  things  necessary.  j 

One.  wonders  who  tliought  lu'st  ■ 
of  Ihe  regional  theory  ol  world  | 
govcniiiicnt  and  one  wonders  also  ' 
whetlicr  this  pu.s*,v  lias  been  spoon¬ 
fed  to  grow-  .so  quickly  into  such  a 
tiger.  A.s  small  nation  after  s.mall 
nation  discovers  that  there  will  be 
no  realization  to  the.  dream  that 
iliry  were  ciicourageri  to  dream,  j 
ciuibluig  each  to  lend  her  own  fig 
tree  and  to  find  protection  tn  a 
collective  and  universal  moral  code 
there  must  Indeed  be  a  .scramble  ' 
after  the  wagon,  and  if  that  clart-  I 
fies  the  economir  picture,  tins  ob¬ 
server  certainly  must  plead  blind-  i 
lie.".'.  I 

f 

iiinrr  untiatcral  power  is  at  oest,  | 
a,  irnn.sient  force,  in  economic;,  as 


will  be  able  to  oiierKtc  in  a  world 


iisjs  III,  iiiu.'.i-  cr.uiioniit  ivnccs  again  I>0.'“CO  BO.ND  rAIME.VT 

The  blow-  ina'  be  bad  tndeed.  '  ,  ,  "  ,  . 

_  Dom  nton  8tecl  and  uaal  Co.- 

.  poration.  Ltd.,  ad'lse.s  that  the  bond 
llU'ri‘a8Cfl  H!aniiujI8  E  or  ;  registers  for  .sterling  and  cur, -0110 

.b.sues  iTgisteroi  hienme  uund.- 

I’rcniif'r  Tru^t  (.onipaiiy  j  are  to  oe  closoxl  fro.n  Fem  uary  fill. 

- . -  [to  February  29;n.  noth  date*  .11- 

Toronto  .Annual  report  of  ‘Jic  j  clu.'ive,  for  the  pa,'-nicnt  of  iniere.-' 
Premier  Trust  Company  for  the  !  a,  the  rale  of  a's'l,  on  March  1, 
,'ear  ended  December  ,51,  1915,  '  1941. 


'fo  Owners  of  Private  Businesses 


liuli'  idua’s  ur  private  groups  or  estates  owning  large 
Ihovks  ot  cominon  stock  in  pri' ate  toinpanics  arc 
findineit  dcsirablcto  rc-orcanir,ethcirCurnpan'  's  capita! 
siruciuie  or  lo  cft'ccL  a  distribution  ut'  pari,  of  their 
present  sliaj  cs  in  order  fo  establish  dehnitc  valuations  for 
present  taxation  or  future  succession  duty  requirements. 

"c  in'  ifc  inquiries  from  interested  parties  1  he  matter 
.■'huuld  not  be  dcla'  cd. 


Sfomreiil 

JoU  A'/.  ''James  i’L  ff'. 
M.irqucttc  -1191 


Gairdncr  Company 

Rny  Street 

El.  sin  :J01 


Li  mi  teJ 

Toronto 


cxlracb  front 

44^ 

^ukmiUed  Slh  I'chruary 

"fres  Enteiisnss— -A-hich  ha*  o^n  irotter  coue-ci  Competitive  Sor'.'ises*  .has  m  tiis  Ir-n'j 
luster/  of  the  world  alone  brought  uciequate  ro-*'drds  for  enterprise  and  ih."ifi  and  has  fvc- 
cce-ded  in  raising  the  standai'd  of  living  and  making  Uic  lot  oi  -the  (oeop'e  happier.  'Hi-omi 
'A'1-,0  wcuid  abdnicn  cui'  prccent  r'/ttciii  have  nothing  iie'x  to  ctfer  but  only  the  old.  ane; 
prove-dly  unwurkabie,  sociabzdbon  of  indusU’y  and  Iinanoe  In  the  buteauoracy  of  govern- 
aient  oporatlcn.  As  wo  aic  sure  Ilia!  llicir  way  would  lead  lo  disillusionment  and  n-'iser;.'  -wc- 
A'C  in  duty  bo'.*nJ  to  point  o'lt  its  lalia  iss  wherever  and  whenever  w>e  can  find  opperhm;"/ 
to  do  so,  ai'id  diat  not  for  rcilieh  reasons,  but  for  die  go-o-d  of  Canada  '' 

iht  tHditM  ef  Rfthri  /•*,  JilUli. 


Unsound  Taxation  Principle 


FINANCIAL  STATEMENT 
Slst  Decomber.  1943 


'  0  ■  A'J'Cd  OuotoUo.oj 
'  o  '  Bid  Quo, a, ions 


PRErEBREO  at'OCKS 

'  Co  5%  rr.  oil'.,  1.00 


A'uminu/n  Co  5%  Hr. 

011'^ 

Surpo;>  .  . 

1 1  3o 

Conado  CcT.ont 

104i'< 

Con  Norfh^n  ro^CT 

96isa 

Canodion  Brewenpi  . 

421k 

Con  Cof  0  found  M. 

-ii'*'’ 

Conadion  Celon^’ie 

Conodion  Cot^oiii  .  . 

130o 

OcfTintOo  Gloss 

155t> 

DcmifTOn  To.' . 

105 

r^ommion  lovFWf* 

1 

Gotinooj  r^wrf 

Gene*. al  SEcci  Wo'Cs. 

da  inef.  fcxtfos  .  . 

lOS  A 

Goovlvto"  Ti-r 

S5t> 

Howard  Smith 

f  0?  1  J 

intAr  pQsAer 

.  '  1  o 

LoE  ■'  of  tho  V.  ooo  • 

1  37o 

4  ,51  j  Authorities  on  eeoiiomies  arc  .-ort.  Nece.'i.xary  a.s  thi*  may  be  duririg 
^34 '.agreed  that  the  principle  of  double  I'ei'iod.  the  un'v.sdom  of 

=  4,  .,-,.,...,.4  I  _  .1  .  -  eohtiiuiiiig  .such  u  taxation  policy  in- ; 

,  ■  ■■egislaii' .-  definitely  musk  tie  clearly  apparent! 

,  oodie.s  in  both  B.-itaiti  and  the  thiilefl  hold  to  the  view  that  prt 

I. States  ha\e  been  sefupulousiy  earr  vat.e  enterprise,  e\en  111  the  moist  | 
s.ii  ful  to  prevent  it  from  creeping  ti„-  restrictive  .scmsc.  .must  be  pre.seryed. 
6.19  I  seen  into  the  complex  tax  structure.  To  Ic.'^seii  the  burden  of  the  cor¬ 
porate  income  tax  does  not  neces- 
vjirily  imply  a  loss  in  gO'crnmenti 


4'^’  Yet  in  Canada  not,  onp-  have  "c  poratc  income  tax  does  not  neces- j 
s  5o  Bllo'ved  fallacious  economic  season  varily  imply  a  loss  in  gO'  ernmenti 
S.23  ing  to  lead  us  into  thus  'ei  \  pitfall,  revenues,  for,  a*  .Mr.  Burns  points 
4p  but  "e  ha'*  actually  cueourageh  it  out.  “if  such  ta.xes  are  removed  itj 
45^  by  legislative  action,  mean."  that  more  faxes  will  be  col- j 

5.24-  Thi.s  circumstance  \';i*  lirougltt  lected.  From  the  final  recipients  of ! 
.Ig^-out  wiih  striking  ciantv  by  the  gen-  income  through  the  per.sonal  income  1 
g,)5ieral  manager  of  the  Bank  of  Nova  t.ax  which  "hen  equitably  enforced.  I- 


Ksveuuc 

Charges 

ProEt 

Taxes 

Net  ProBt 

Dividends 

Pension  Fund  it-pwi rr^'r/ 

Surplus 

Liquid  Resources  $17,624,615 
Other  Resources  2,210,475 

$19,835,090 


$2,127,379 

263,773 

320,000 

30,000 


$2,794,846 

667.467 

403,694 


Liabilities 

Capital  and  Surplus 


$12,775,887 

7.059,203 

$19,835,090 


'/'/  opv\iniis  rirf  \  McCod  Fi 
ftfi  ft,,  (  tnirtcr  \  C'^tEorR 

;-  1/  h;  n  .nr  mU  ^ 

i/nif  fhnil\  Prrvff 

f',  tiff  *fn.\  ftflf:  P'  B  O'* 

I  Ihr  p.fi.r  of  , 

*  P'r,,sf  /<*•*  «.•  -5^  #-<<*  Pr.jAf 

^  nm  .1\<  )t.iri*-n\  ‘  W-l 

-/  t,.  WVO.l- 


?0i4  1  25 

'631  o  A  00 


7  01  [Scotia  in  his  adclre--"  to  shareholder.s 

4  54|(.arlier  thi,*;  week  Referring  fir.-;t  le 
6  3ol^'’^  Tefundable  portion  of  the  exce.c-s 

5  1,  I  profits  t«x.  Mr.  Biirn.s  pointed  out 
^i'’|that  .•iome  indication  of  .ntcn'ioii  on 
^’j’jlhe  part  of  ‘hr  g-nn-nment  to  'e 


,'/t  ..r 

’it'l  It  ’!• 

•h,i-g  r'  r.  -  P. 


CaO-f'-lO  r7l.* 


B  '  X  HS 

3*  --rio  r  ■  . 


cjjfjlhe  part  of  ‘hr  g-nn-nmen 
4. >7  turn  this  port  on  of  the  r-i 
4  3-5 1  t  ,me  'oefo.  e  t  he  .'  c.  ui  o:-> 
c-g  ‘"O  yPT.'S  afte;-  I  i.e  war  •'() 

'O'  mo.'i  effec'..' e  " .1;.  .n  'h.-'i 
uiatc  an'!  -i.'.sis:,  ‘hr  r-  r.-q.- 
cr.  of  mdust:-;,  -.1'. 

'  i;-.  tic  then  .'-v  OI.  M  P'  :••,  ,>4 

*-  u.  r  .h  .V  o"  n  •■•  ■’71.'-  'axr 

*'7  lOo  a'.er..'  -op-r.A--  f  -4., 


.m.ach'ji'n- 

hind;.  ■>' 


to  shareholder.s  .,v  lonsideriHl  to  be  the  fairest  method  , 
Referring  fir.-;t  le  of  ohtaining  go'-ernment  revenue  t 
ioii  of  the  exce.'-';  So  long  as  we  continue  to  levy! 
irn.s  pointed  out  ta-.c.s  upon  e.irporate  earnings -at  the 
1  of  .nten'ioii  on  -.uirce,  anrl  agahi  upon  lho.';e  ra.Ti- I 
'etnmetit  lo  'e  r,_;,s  whet)  thoy  hi'comr  d:'  dends  in 
if  the  fix-  <.-on>r  I  fhe  han.'I."  of  .'h.irpholxler.-.  so  long 
I'.uio:"  ...tilt  ofj.'.,,  we  co.it.nue  to  block  t-lie  pii.h  ! 
war  ''Oil’d  ,ie  .1  1  a'.o.-.g  •'inch  we  niu*t  go  'f  pros 
:i  'h.-'i  ‘i>  j  it:-,:  i.s  to  i->e  m.a  .itaiiied  when  in-  1 

r"  r.  isnn'e'it  dasr;-'-  re'-xr-.v  t.i  peacK  .ne  produc- I 
■'t.mc  ,-a..-u;‘  1  .o;:  q  he  .'■.igr"*’'.on  of  uie  gener.il  I 

P'  :••,  ,>4  •'•:■(•  10  I  iai;a-.-r,  ol  :h*  Bank  of  .Vova  Scot,! 
axr  o:  (  -r  icx’en  i.'.  at  t  monien',  on'y  to  the 

t  -’d.-  "O'  ed  '  d,.-' o  al  <if  ‘.-e  ;-efund.a8>  port  On  of; 

■'  ■  ■  '■  ^  .  -  X  '  r..-  pr-o'.!.-  .'X  I.  no'.  .11 

■!■"••  i'-h  .-  a.-  .  •<>  •, -;e  hO’.>  e- »r  lha’ | 

o.de  ,-  j  :  •I,.'  -.  Cl,  .  ,a.  .er..  o;  .  irdensa.hie  ' 

‘  ,r  ■  ‘lA-fon  under  "  h.ch  ‘f-sna-i 
.  1*  -  .1  ,-.'1.  •  ’  i  1  a  •  ;  d  '  ■  a  •'■■'rs  'hould  h» 


"V.'e  conceive  it  to  be  our  fu'cl  lauty  to  uilo'gw.a.'d,  ms'^lsx  as  j,  haaiun-y  -jToasmle,  tnc 
irveBbrenis  cf  our  clie.ntE,  many  of  whom  aro  w'.do'xs  and  children  licpeadent  on  the  dic-a'j 
ci  PBlates,  Olherc  terving  their  'ro'untry  cve.’-Beas  a,'©  re’ytcig  on  us  to  lock  aitcr  liie.r  uhairs 
ci'...r'ing  Uieir  abcence.  The  rerpoiiribih'-'/  for  watching  over  cu.h  lifehme  savings  iind  carry¬ 
ing  c-.'.  tlic  w  ii-ho;  ci  liicce  'A-iic  have  reixtse-d  Ihe.r  I'a.Ui  and  cordideiice  in  us,  is  a  sacred  irui:*..'' 

I'lrm  iMe  aSditM  nf  /vo.-*  C/a.  F-ao,  Gc/icrcl  Mmnat-.r 

AkikiLTki  UNDLK  ADMINISTRATION 

$788,000,000 

THE  ROYAL  TRUST 

GORroKATc  TV/T  T5  H  IVT  V  rEKSONAU 

bccuFiTr  X  at  K  vice 


rERSONAL 

a  £  K  V  1  c  c 


1*  I,— 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


s 


U.  S.  INDUSTRY  IS  Gain  In  Public  Deposits  A  YEAR  OF  GROWTH 
NOW  OPERATING  AT  Feature  Of  Bank  Statement  EQUITABLE  LIFE 

HIGH  EFFICIENCY  ."^urmnu  ao  a  faon  ouUsiric  of  Canada  Ln-  -^^scls  aiul  I’olicv  Reserves 

***'♦•*  ^  _ _  _ _  ..  hv  over  S.1  million  to  _ 


l.abor  Performance  More  Sat- 
i'-factor.v  in  Vie'v  of  \  ari- 
oiis  Troubles 


Chariercd  bank  .statement  ao  a  f'aon  'ovns  outside  of  Canada  tn- 
Dccembfr  31st  reflects  closing:  of  atli  ei'ra^=oci  by  over  $5  million  to  $9G,- 
VicioiT  Loan  tampaicn  durins  pre-  ■ 
loua  month.  Dominion  government  ,  i,p  *1.300,000 


A.ssels  and  Polic.'  Reserves  1 
Evpanded  Durinq;  191,'!  and  ' 
Surplus  Increased  1 


dejwits  being  materially  lower  than 
at  end  of  Xovember  and  public  tie- 


S-.OSO.e.OO.BSV  and  call  loans  in  '  Waterloo,  Out, 


.\nnual  report 


ixxsit.s.  depleted  as  a  r^ult  of  the  ^  1  ion  to  ,$48  173,409.  Canada,  presented  at  the  annual 

loan,  showing  substantial  incrcas'cs,  I  Current  losn.s  in.  Canada  deercared  1  .  ,  .J  ,  .  ,  • 

Dominion  sovernmont  deposits,  at  1  during  Decemb.'r  bv  about  $98  mil- 1 "ih'i'" 

$661,584,763.  show  a  drop  of  over  $20,5  j  hon  to  $1,103,715,772  and  loans  to  i  ‘  ^ 

.million  from  preceding  month,  but  j  munlcipalitie.s  we-e  down  over  $5  mU- i j..”  r"»- 

demand  deposits  are  up  over  .$77..5  lion  at  $45,101  ,.590.  ■  Toh^^l  a;  end  of  vea- 

riei^s”  ‘‘«6-' '  mh'ion^.he'^  ^avmgsl  .As  compared  with  end  ol  Leemv  ,  ,0,^.1,618.56:-..  and  revra!- 

ciepas,,.;  $6j  million  h.ghc.  at  $1.- i  her  1.942  Dommion  governmental  ae  ^  mrreav  of  $724  .83  Tlie  mle 
947  774.749.  Circulation  di^elincd  about  I  posits  are  shown  $?V5  unlhon  higher,  1  f-I  o’-  eTvm  d  on  Wlm- 
.$1.3  million  .at  .$43,118,373.  Net  ha-  provincial  government,  depasits  are  1  „  Vidorv  loan 'sub.serip- 

Inlitics  to'alled  $4,890,876,799  .and  wore  .  up  $20  million;  demand  deposit.,  .trc  .  (ipps  in'li.i-l.'i  were  for  .<1  .'.’Ou.OOh.  fte-  i 
down  nearly  .$92  million  during  ,  $197  million  higher;  and  saving.^  ««'-  j  .serves  to  .-■erure  paymmif.  of  polici.e.sj 
^  ^  ^  (posits  $174  million  higher.  P’uv;  line  !v,  ere  iiv.-e.a.vcH)  by  .$,5M,11!)  and  a' 

hirst  line  reserves  totalled  .$5  350.- :  rc,servcis  increa.srd  by  $155  mUliiin  1  89,8  ore  .'on‘':der:iblv  higher 

000  tO.vs  at  $861,079,313  bUi,  .as  a  re-  ,  with  deivosits  with  Biink  ot  Canada  tli.'iii  tlie  iiiliiimu  n  a:nouni.s  rec,uh*ed 


Canada  inrrca.sed  by  almost  $5  mil-  1  of  The  Mqintiihle  LU'e  Insuranec  Co. 


Current  loans  ii;  Canada  deer.;ared 


New  Voi-'ri  -  riic  outstai.auig  taei- 
In  tiie  ml ’.i»st Till .  s.iuation  in  tins 
eoiliiiiw  IS  not  opl.v  tiiilv  war  prcdiJe- 
■i.ni  has  Iveome  .v.i  \a.st,  but  that  Uie 
’le.vk  deuitird  foi  wa"  P'axiuets  i.-  h  . 
ii.c  me,  more  comfoigrbl:'  •nan  mo.-i 
er.'i  had  l>ehe\ed  pivsible.  sa;.  - 
i;;(.  F’ebruary  letter  oi  the  National 
Cit.  Bai'.'it  of  New  York.  '  The  margin 
of  raw  iiiaterial  .supplies  above  vva  • 
.ecr.iirenieiv..s,  par' ieula"'.,v  metiils,  ha.. 


iT,riT,i'-  I  I  showing  substantial  incrcas'Cc,  I  Current  loans  in  Canada  deereared 

.SI  f  F  l.iltS  l.'v  Dominion  government  deposits,  -at  ,  during  Decemb.'r  bv  about  .$98  mil- 

- ,  ,.  ^  $661,584,763.  show  a  drop  of  over  $205  i  lion  to  $1,103,715,772  and  loans  to 

r.ic  ou.stai.d.ng  tav  ..  .T-jnion  from  preceding  month,  but  niunlcipalitie.s  wetr  down  over  $5  inil- 
;;ri;i_  S.iuation^  in  'ii.s  dcposiis  are  up  over  .$77.5  [  Uon  at  $45,101,.590. 

.  oh.,v  t.i.iv  ' .V.  ^P’ c. '  iiiibion  at  .$1,696,765,675  and  savings  I  .As  compared  with  end  ol  Oec'm- 

me  .i.v  \a.st,  out  ma„  ui..  ciepasi.-.a  $65  million  higher  at  $1,-  i  her  1.942  Dommion  governmental  de 


.As  compared  with  end  ol  Oec'm- 
her  1942  Domuiion  governmental  de 


94i  774.749.  Circulation  di’clincd  about  I  posits  are  shown  $?v.5  1111111011  iiigher, 
$1.3  million  .at  .$43,118,373.  Net  ha-  provincial  government  depasits  are  1  , 
bilitics  to  ailed  $4,890,876,799  and  were  .  up  $20  million:  demand  deposit.^  .trc  :  | 
down  nearly  $92  million  dunng  1  $197  millioit  higher;  and  .“aving.s  ««'-  1  , 
month.  posit,"!  $174  miliioii  Ineher  Piiv!  line  , 


ot  It -'nn  t'nrp";  a'-e  .  .  .  .  i  i.-r  I  witn  oai.K  vji  "  Miailllle  illlllimun  amouilt.s  reqUMWQ 

iic.-eaitgrd.  1 1  aa.spo,  ta  a  11  1.  v-  __  ^,.^p  ,j,  hia-  |  up  over  .$80  million  and  vail  lo.ap^  bv  .st.atute  to  prtUe.-t  poiivvliolder.s 

.ip.ng^  m.-'t  a,..iiou.^  u  ^ btlit.cs,  nuio  of  rc.serve.s  to  liabilities  [  abroad  up  .$22  5  million.  ,  I’rovi.stou  for  mirepnrt.cd  claims  wa.s 

e.  le.iee.'.  i  -.^  .  . '  1  .  I  'JO  "'I-  -‘  60  per  cent  from  li.33  per  Securities  held  show  an  inerc.i.-o  of  1  uiereased  bv  .8,5‘j,mio  in  antic. pat :on 

iiargm  Of  .sa.p  ,v.  i.H  X  3.  November,  Principal  I  $635.5  million:  call  loaii.v  in  Can-Kin  i  of  vv.tr  claims. 


it  (iglit.  bif.  not  as  .igiT.,n.s  0..1C..1.  air 

e.-  :na.^,^  i'.a.'l  for-cn.-'.  Tiic  numo''':’  ^1,.,,.-^  Tieec 
of  .ire:’..--  wlic.-c  ’.ilvir  .•hoi-i.igc.s  are  rnillioii 

a-it.c  o:;  :  of  C.inacia 

eNp'ctet'j  a.--  vit  .•'.-gii.iiCn  *?v  liic  Vva.  tivnn.rri 

M.iiis'war  ronini'i-ssior..  Ins  "icclineci 
latriv.  .tiid  the  iium!->ef  in  whieii  tlvcre  ;  ■-■ir'-.ba'.i-':' 

..t  a  lab-vr  .tirpius  ha.v  ;nc-ea;ecl.  iwp.Mit-- 

'  p.'.'.-ibh  (iic  iUxir  &;(.u.iti<-)n  may  ■ 
ii"  tiglr  .1  ;  -.rie  later  b'can.-w  vv.ark*  '  tvn-i’ot.l  . 
ev  wiio  tiiovc',1  m:o  :he  mdii^.iries  1  ii.v,"  .  .. 

.-Oil,  -.v'  farms  w.i:  need  to  go  ba^k  1  Vb,.,.,., 

v:!-'..  iiic  puitii  mg  .ea.'-in  .approaeli'^...  i  ic.  li.iiniivi.; 

\,  it.'  .■‘ante  :  "lie  tpe  drtif’  <.af  me.”.  |  hi'l.s  Pavablo 
tn:..i  the  -ifiiiej  forces  vul  go  Oi'.  ;  r.-t-i!  T  rtl 

.Viee  v .'  i>e:-v;ee  .iff.ci'al..  havtllC  ..'ili, 

hr  ntor.;;,  ih;K  a  1;"': 

,  t<-".'a  /'  of  790.1100  •nu.st  b.'  prov.rird  ,  ’  (■  ah: 

),'•  .ht,-  1,  c.\ -lusi'e  ol  rcpl.icenicf.: .  n »  r  F n  v  K.- 
O’-  (i!.--  o' lie-  hd.Kl.  iiiere  w  til  be  a  ,'L„  ...  r-.  .  . 


changes  among  first  line  reserves  ,  are  up  $17  million:  while  ciii-eu 
dur-.ng  December  was  a  drop  of  over  !  loans  in  Canada  are  about  $4  ni:l 
$20  million  -m  deixv-.it.s  with  Bank  '  lion  higher.  Comparative  figi-C, 
of  C.inacia  to  .$340.19,5.795.  Call  and  I  herewith : 


‘  iploti  ('lo\  rrnni'^r*^ 


•V»1  .dVL.  7‘m 
v«v  F-.c.fWvv 
Mljw;  7 o;*, 
1."D:.T7k7r» 


S\W. 


irai:  d 


'  cm— rtf.  Totii!  pavmcnt.s  to  polic.vlielder-, 
t  $4  ni:l- I  and  be  nef'ci.arie.s  w  ei'p  .$669,14.3,  of 
'  figl.Co  vviiich  death  ciaims  aceouiite.-i  for 
.$.701,'2.;2,  .S'uri-cnder  .and  lap.sed  po 
s  lines  were  at  a  low  point  in  cotn- 

it.  tail  i  pan'-'s  ('vpiericni. c. 

r,.yij  j  -ncreasccl  by  .$60.'134 

lit  t'l  "  9  '  671.8.910  un  i  unalottei  investment 

."J  saj  ,s.-,v  j  an.'l  coniingen.-y  re.scrves  were  raised 


i.kia.nii.tfM  i.o'vi  i.ec.v, ,7.-,  j  pv  ,v'2.5(ih'(t  to  61.vn.0‘.'9.  Ru.siness  in 

’■;:;li79:mi; 


T.i.-.l.ibt-.  - 
.•K-tnk  It-nr.? 


.1*1  4,1  i<‘i 


:.«374.'!'j;.,*  (v: 


1<>  I 

HrrorW  ^  l|i  '^how  n  | 

I’or  !nfhi«lrijil  Ufej 


:ir  ui!''rvo:i;r,q  :vnr.t,ii5.  aiYci 

’nriir.: 'oils  oi'^oduleo  re- 
fAr  n:hor  loix. 

Out  pul  Prr  U  orkrr  llicl'cr 


'•  F.'jnk  of  Cat! 

'i:’*r»'tivy  . 

‘‘•i'or  .iBro-Tti 

iRnp''  . 

■5  r.Br  rl  ]J.\ 


!J7.  !»*'■*  'aO'*; 

•r?7,7,^t 

fnY.r*7s.‘*<ti 

is 


•ni  I  r;  Bo 

8.  t  >  i  lri\  t,«! 

s  t...  MftiiciP..  c’ 


■  incvcasccv  in  uuip'*t  o. 

.ancr  -educr  the  nerd  for  more  l.ibor.  ,  'l/ir' 

Tii're  are  an  encouraging  num'x'r  o:  '  c.aii  :'-..-.it..,  it,  rati.aa  t 
r.'port.v  of  -var  m.anufacturers  witj  — 

iiavr  b..'t-n  able  :o  re.ieii  and  carry  ’’  '  - ' '  'c  • 

o;;  capaci.y  ou'pul  '.'•■.•It  fewer  vvork- 

e;-.>  ih.ati  they  ci^pecti.d  to  need.  Tiiis  1',  ii'p-'o'*  ^ 

lio.'s  not  .'ignif;.  that  iabo'c  erficicncy  iwav.' iiA\'t=. 

.deal  but  the  g3;i..^  reported  iichp  t-  n -7  Mentcin..  en . 

I-)  oai.nice  ;he  unfavorable  asprct.i  V'-. "i-.n-  -.a!..,  . 

o.'  ::'.e  .-ituation.  .■vucii  a.s  ct:ccs..iv;-  .  t, 

■  itmovoi',  alx-'ciAceisni.  .mnnif.on.s  on  ;'  ai''t,>i  .'■v.-.’int  . 

tr.ciividiial  output  through  "feather  ''''''  ' .Vicoinc. . 

iir.'idir.g"  and  other  restrictions,  and  ' 

finally  tiie  strikes  wliicli  Secret-ar-  reinsurance  acquired,  per.stoi 

-S'. in. on  .',a,'-.=!  cau.sed  m  one  week  tlvo  w-ithout  insurance,  armutties 

.-os.s  of  135.000  man-da.vvs  m  the  ou,-  ‘Vi'-d  wholesale  biisme.vs. 

put  of  vttal  war  .material  - 

In  many  ca.  Cs  the  redueiion  m  8\sK.  MINT  ruoni  CT 
::'.,;n-hcur.s  per  unit  of  product,  as  c:;-  Regina.  Vaiue  of  .8a.--'u; 


8"il,n7ri,-;i,v 

IT 


18.  iTii.iiin 


8.  t  I.'..'J8'1 
lt'l.ll7,8;;.v 
•:.vn.  7.'17..88.-. 
4,$  liO.V  tUD 

I1.8c:;..t7l 

1'.'.’.717,i;m 

Tafi.iVJT  .VH 
17.t“.7'-„ 


i'iis.tik'i.  1  $8  f.'diu. 2;;t’.4ri'2 
It!.  1.71, 8, 8-,  tii.eei,  iT.'j 


C  387. ".vn  2.061,8  18,07.7  2,.S2I,  lOU.Otv,  I  701. ",811 


j,i".-:.7r..7'.2 
00, 1181'., 8|  1 
7..7I".i'kii 
I.V.1"l,.V0O 


. -ill, '<07.!'7.i 

7. 'joi;  i;.  1 siu 
oiM.'7  id.<5il’.77i’ 


•I  t!  I.AAJ  ^ 

’  Tpt.'I  A-i-bunt 
l:\'.  1  '.jp  .\tcou! 


J‘‘.s.‘j77. 1  ‘»t  1 .  •  :fv  1. 4.vr  X)*]  ] .  r$4  •; 

1  I.7..Vmi,‘Vh*  1 I  t.'.-V’O.OiH* 

I.;e,  7.*)0,<)0<i  i.'3i5, 7."»i).«R)y  1C(J.  7.’»p.iW'n 


reinsurance  acquired,  pension  'oond.s  191.".  vaiuai  at  $26.o;;i,000  lion.  W 
without  insurance,  armutties,  group  K.  Kerr,  provinei.il  Minister  of  -Na- 
and  wholesale  biistne.ss.  tura!  Resources  niiiiounccs. 


In  many  ca.  Cs  the  reduction  t,  8\sK.  MINT  ruoniCTION  O.NTVRIO  COKK  Ol  TPl  T  IT 

::'.,;n-.icur.s  per  unit  ot  producl,  as  c:;-  Regina.  Vaiue  ef  .8a.s'uatch?w  -  'I'oronio.  Output  of  coke  :n  On- 
,j,.'..\'.cc  wi.h  unfaminar  prod'uc',!,  ans  iinncrai  production  lias  almo.st  tario  for  the  eleven  montius  ended 

nss  oeci.  acquired  and  the  bcneti;.!  tripled  since  :hc  outorctii-t  of  •var.  '  N'ovc.mber  aniounicvi  f.i  1.952.102 

:n*v  unifinnery  and  of  mass  pro-  vviti’  the  total  ;i'.>iuc::or.  in  the  ;  tons,  or  an  increa.^e  of  258,711  tons' 

u'uc.io’’.  .■.'aiutcd.  .nis  been  sens.ition-  pro'.  iii;-e  during  i.'.-y  <,;alcndar  year  '  ever  I'ne  10-12  period. 

al.  It  t-,  LCtuivalen:  to  an  addition  io  _ _ ' _ 

'ne  iaber  torcc;  n  is  of  incalculable  [ 

v.vhje  not  only  bcc.vine  it  ui-crcas-ss  IT  1  f  J  C 

production  and  cases  the  strain  o.  DanK  Ol  Canada  btatemcHt 

t.ne  maustrial  organization  ou;  oc- 

ta-m.c  It  reduces  coa-s:  and  it  shows  - _____ - - — 

'.vnat  could  be  acconiplLsiieci  whe.-c  Wceki,"  .statement  of  the  Ban.k  of  Canada  a.s  a*  Feoruary  2r.d,  lO-l-i.  . 
ou.pur  lo  .aggtng.  by  better  method,  -cov-s  a  contra.gtion  of  ,$2,845,578  tn  total  assets  as  compared  -vitii  tlic- 
or  b;.  a  .stronger  will  to  work,  '  p-e'.'io'u.^  week.  Investments  w  ci'o  $1,105,265  '.owor  than  week  prcvioit.s 


,j, r. cc  wnh  unfamiliar  produces  an's  mincrai  production  lias  almo.st 
nss  oec'..  iicqtiircd  and  the  belief'.;.-:  ■  iriolod  since  the  outorctii-i  of  •var. 


A  vcai  of  unprecedented  prog  re.':-; 
i!K -n  r.<Vi  h.omp.-my  was  indicaieti  i'l 

'C.SJ.ti.'.l  967  I  1h7  ’•"•siil'.s  for  1943  .snbmitied  te  the 
91  <vi7,'274  I  annual  meeting  of  the  IndtLslrial  l.ife 
■  losurtinv  C'ompan.' .  hv^ii ‘.sncv.  in  j 
nd.chv.etit  f'^rc'.'  m.’rcascd  by  $14.61.5.712.  an  in-  I 

-  -  i  erea.  c  of  30.1  per  e.'nt  ov  er  tne  msu,  -  j 

"  ^'vee  in  force  at  the  cud  of  the  isrc-  . 
vioiis  vear.  This  i.s  the  large.st  aiuiual  j 
1  --la  —9  ii'i"  htcrea.""  in  tiie  company  s  liistory.  the  | 
Si'srtii'.'is.s  total  number  of  lives  iu.su!'ed  no.v  be-  : 
—  -  ing  153,93.5  for  an  amo'UT  o'  .$63,120. 

I  7r.i.",89iisi  .jpg 

PiTuiium  income  foi'  tne  ;  ear 
*  ni'i '''m  "--'t  miintiuted  to  .$!  742.9,92.  an  inc.-case  . 
i.7,a-i(;.:;i'i  '  of  33,2  per  cent  over  1942  premium 
7n..72i!..tc.7  :  income. 

•1.  Total  iia.vir.eni.s  iiiacie  during  t.h-c  . 

1  t;i"."7".7i  I  year  to  policy'nolckT<  and  Drnct'.cjar-  1 
I47..m(i,iin'i  it";j  amounted  to  .$274, '36.01.  The,  co.ii-  ' 
pany.s  mortality  experience  wa.s  ve:-y 
"  favorable  .Aesct.s  .snowed  a  greater  • 

)  lion.  \V.  mcrease  tiian  for  any  other  year 
Let'  of  -Na-  .since  the  founding  of  tiic  company. 

>.  :  .such  incrca'te  being  $791,779  for  a 

—  total  of  $4,589,292 


Bank  oi  Canada  Statement 


Avvv  f.ifp  :r;,lo^  J.a>t  ■  "  ^lal’dcpos 

>«'HP  8587.(>Uy.(K>U  “isi’-er  DV  Sl.OSS 

lii  coai,7«irii 

,  ,  ,  ,  ,  QOS. 153.  .Stcriir 

t,aics  tiew  ord.nary  ..to  insur-  :„ve.tmtnts  rev 
ante  C.-»nada.  ano  Ngwfoiiiidland  av  .$’.52 .5'72.0o6  , 
iti  1943  tj. ailed  over  $387,000,000.  ac-  ^re  .shc~i  ii  iicrev 
cording  10  figures  comp'ded  by  the  . 

Life  Ir.suran-ce  Sales  Research  Bu-  v^m-i-^ — 

: ra:;  and  rc.cas.-'d  tooay  oy  the  Can-  '  buiiioii 

adirii  L.fc  Insarancc  Officei's  .-Vsso-  .si'w-  imtiion  . 
c.a.,on.  iir..-.;  ;  i...  V.  . 

S.ilc-;  by  .orcvmct-s  -.vere  as  follovva:  j 

Drcemb'r  Year  1943  '  :  .^-ubnu-ary 
B-:.  Cci.  $  3.310.000  $  41  261  000  '  *•  -Vu'sur-"  to  6a 
.Vb.'rta  3.205.000  32.329,000  j, 

Sask,  2  133.000  2I..5'20.000  '  mi'  i  ioMn'kii  ‘ 

.Men,  2.827.000  33.110.000 


Wceki,"  .statement  of  the  Bank  of  Canada  a.s  a*  Feoruary  2r.d,  I9'l-!. 
■i'0v->  a  contraction  of  $2,845,578  in  total  assets  as  compared  -vitii  tlie 
p"e'rio'u.s  week.  Investments  w  ci'o  $1,105,265  lower  than  week  prcvioit.s 
whiiC  8t?. iing  aii.'i  U..5.  funds  were  unchanged.  Other  assets  were  .$1,790,- 
113  iowe:. 

rota!  deposits  .shoved  a  decrease  of  .$5,576,100  whiic  circulation  w  us 
iiigner  dv  $1.0SS,.':S9. 

Ill  coaiporison  w.th  a  yea:-  ago  total  a  sets  sho'v  an  increase  of  $264.. 
005.153.  .Stcriing  and  U,.S.  Funds  were  pra.-itically  unchtimgcd  while  totai 
invesiments  revealed  an  iitcreasc  of  ,$'273. 795. .327.  Circulation  was  higher 
iiy  .8182  .5'52. 036  and  dcpos'its  increased  by  ,$70,253,360.  Comparative  figure.s 
are  .slic-v  n  hcrev  rth: 

I-'b  2  tt'll  t'l".  fit.  1911  C'nscinwk  S'li'sr  i"  y; 


Cin'uLilioii  (iain  I 

H.  ol'  K.  J^lalcmnil 

Londoii.  ■  Weekly  .sta '.cnicnt.  of' 
the  Bunk  of  Fngland  for  week  ended  i 
February  'dr.d  reveal."!  an  increase  of  ' 
tiS.225.0h0  in  note,  circulation.  I’rt-  ; 
'.ate  (iepcsits  "ere  flT.all.O'lO  lovvt-f  j 
an.-i  government  sccuritic.-s  decreased  . 
£10,64S,iXKb  -'hile  D-ibhc  deposits  rose  , 
£2.236,000  and  other  securities  vverc 
Up  tl. 661.000.  j 

Tiic  pvopori'cn  of  the  bank’s  le-  I 
.serve  to  ii.ahilitie.s  this  vv  gck  'vvas  11.7  , 
per  cent  compared  with  13.1  last  j 
week  an.-l  15,0  per  cent  ihc  same  i 
week  n  ye.Vf  ago.  The  dctai.cd  .^tate- 
.-■nent  fo:  vvock  fo■low.•^: 


I 'iiv.lll.'ilioj: 
tiiillion 

rtc.-^c-rve  ....  . 
I'ublti-  U(t)i‘i.?it.^ 
rrivaf;  ilepesit” 
l.ievt.  s'-i-uritii-'i 
i.M.hei*  .sci-iiritie.ii 
n.-iiik  r:U-'.  t" 


■>7  417  —  (t  inti  j 
■iu,.8:jii  -  g.-gtiij  I 
•Jg'J.OTb  —17,7.11  I 
g‘U,48c  _  1"  ai-^  ' 
19..8‘,t4  g-  I.tjijl 


B-:.  Cci. 
.Vb.'r  ill 
Sask. 

.'fen, 

O'v, 

Q  lie  pro 
Nf.v  B.'un, 
Nova  Scot 
K.  r. 
Nfid 


Foreign  Exchange 


22.770.000  247.447.000 
12.632.000  1,52.752.000  ' 


1.318.000 
2  ■2.T2.000 
.331. out) 
741.000 


17.112.000 
24  368.000 
.3.7'25.000 
9.3S4.000 


M  v  111  I  ITI  i; 

,  -...ii.iUil  I'Si'i 
rcr.u 


To.:i'_,  .$51,999,000  $587,008,000'  ' 

Tiics'  sa'es.  ■'■hich  are  b.aseri  up.on  i'..  < 
’.1"  t"\pe:'icnce  of  IS  companies  re-  "'i 
Ui'e  entin;-  36  per  cent  of  th"  new  or-  .  ' 

iii.-i.T"  life  insurance  in  Canada  an<i 
Newfoundland,  are  for  new  .sewlcd-  i  Li-'ii'Uit 
fo-  ordinary  insiL-aticc,  exclu.-iivc  of  "" 
ne.-'ayc..  rev.vci,',  di  .  .d'ncl  add-ton.-. 


A  i.n%.  <  'iniirljfm  ‘loilnr  :i 
[  a  ujfi’ount  «''f  K*  Ti-tO  p''r  <*‘-n 
oiTicir.l  ratf' per**  r.ij 
.t  'T-a!  Buying  rain  for  I. 

YlJar.'-  10%  prrmiui.j  -um, 

u'  11^-  p»-cinjiinv  St-'iiii':,; 

.•i>  1.1-;  and  s.MlIn?  1.17. 
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WATERLOO,  ONTARIO 


741^^  Aiiiiiial  Staleiiieiil 

('oinljiiHftl  Prolil  jiikI  Eobs 
ami  Siii‘|»lns  Accouiil 

Basis 

fur  thr  }  car  viidvrl  Uvcpmbrr\<H ,  I*}  ill 

(lucludiug  t-roup  ami  .bickijcrB  IJraavh) 

.'I't  R  r*LL  S  I'  i,  AOS  at  December  IS  I ,  I'.Mc’,  coufibtiii"  of' 

(General  Inve-tmenf  Rcctcrve  . *  .  ,S  J..:>W.00O.O/) 

I  rcc  StJi'i'lub  fur  (.a.iuliiigtcueieb .  Jf.T Ib.Ol  l..>3 


■Hi,-’ 10,01 1.3:: 


lALO.ME 

I’remiuniB  for  Ayruranccb  a'l*]  C.'unriilcr- 
afiou  fur  \tuiuilies  .  .  . -?J0,l)Tij,Opl.’..'5 1 

Inlercbl.  Uividemls  ami  b’luts  taftrr 
provisiou  for  |"a8bi|i)c  future  loerey)  .  0.372,510  0! 

CoiJsi'ieratioii  for  Setileniciit  Amiuiti'js 
arisiug  out  of  aseiiram.-e  i>‘jli('ie$  <33i-,OOl.05 

I’oliey  Eroeec'Ia,  Dividcu'is  ami  <,)iiier 
Ainouut.s  left  vv  illi  llic  Com)'aii'  1.  IOl,53o.E! 

A'et  I'rotil  on  Sale  of  Eerlgcf  .Nbscle,  timl 

Eoreigu  E.\djau"<'  .  1 70,02.5. 15 


'535, 1 17,lo7.o.5 


E.NPLADm  RES 

Dealli  am)  Disabilii  v  (.Haim-  .  <  5. 211, 213. lb 

5|aturcd  Emlowineuls  ami  .Siirrenilcr 

N  alucs  1,120,111,20 

Niimiii  v  I'av  iitcnts  253,333.05 

I’oliev  FVoecc<l.-i,  Di'i'lemJsun  DepoBif 
ami  Other  Aruounis  5\  itl4<li'avv n  .  2.o17.505.05 

Gcucral  E.NpeiiBCb  ami  rave-:  3.ou3,00o.  12 

Net  .\mount  hv  whidi  .LcrJger  .\bBels 

v*ere,  vvriltcn  <lu"  n  .  350, 771. bo 

$l7,002,001.bb  • 

liiereasc  in  .Neluarial  and  StafI  I’onslun 
Reserves  ami  .\niouols  on  Dcposil 

villi  ihc  (,7oin|4ativ  . . .SJ3.20l,b7b.')6 

- .'»30.2!)4,53l.b2 

SLIM'LLS  LARMAGS  FOR  ^EAR . .  .5.2]2,37o.23 

i(Ul:  Redueiion  in  Specilie  luvcstinenl 

Reserves  dne  to  Reeoveries . . .  23  l,l..).j.32 

Deduct:  Rrovi.sion  for  possible  Additional 

55  ar  Mortaiilv . .  1,250,000.00 

Ain  VvjoLM  TK.vvsrLHRLU  ru  T^LKPLi's  f  iMis.  ..'7,..,......,,.,,$  1.217.031.55 

Total .  .  . . .  .'T! . ,  r.  .  .$15. 103,070.33 

.SL  REELS  F'Ml)  OR  ALLO  ri  EI)  TO  POEICVHOEUERS  3,151,373.01 

SL  REELS  FL'AUS  at  Dceemher  31,  1013  consisting  of: 

Ecncral  Invcslin'cnt  Reserve  . $  2.30<i,0OO.0O 

free  Siiridns  fur  (.'.unliugeneies .  . .  .  O,.33o,T02.T  1 

- 5  I2,03o,702.71 


.Sui'jilus  Ei'.,'m,*(l  ill  l‘EJ3.. . .‘>,2I2,R76 

'1'olaJ  l^aMijculb  III  19-jcJ  to  Eoliev holders 
aud  Bcueiiciarics . $  1 3,309,0V2 

-New  Assuriuiecs  Paid  for  in  1913 . . .  •  03,300,773 

4'otal  Abburauccb  iu  Force  al  End  of  Year. . .  .*5:080,020,290 
1'«lai  Asselb  al  End  of  Year . .  -  .S235,l9l-289 


EDI  IS  L.  E\AG 

/‘resident 


55  .  H.  SOMERMLEL,  E.B.E. 

I  ieC’Pi  esidcnl  and  Genet  a/.  Muna^n 
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♦  The  business  of  the  t^ank  in  isan  rrriiiCisco,  l^S.A..  is  carried  on  under  the  nan.e  of  a  locally  incorporated  compai’y  end  tlie  figures  aro  incorporated  in  the  above  statenicnl. ^Footnote  to  Hank  of  Montreal  ivUirn.  * 

!  The  Canadian  Bank  of  c'ontmeice  (California)  has  b  en  incorporated  under  the  laT5s  of  the  State  of  California  to  conduct  the  hMsiness  of  the  Bank  in  that  Elate  and  the  assets  and  liabiliUcS  ol  Ihc  Canadian  Bank  of  t.ommcii.e  iCaliforaia)  art  incdufJctJ  in  t'hf  general  slalcmcni. 

—Footnote  to  Canadiai.i  Bank  of  Commerce  return. 

footnote  to  Column  >^0.  7— Of  thi? , amount,  178, OdT  represents  deposits  in  Canada  in  currencies  other  than  Canadian,  cairied  In  columns  No.  5  and  ri’ior  *o  August  1,  C.  t'lTAliK.  l^epuiy  Mlni.«ter  r>f  Mnaiicc. 

_ DKPAKTMBNT  OF  FINCUA'CB,  OTTA'VA,  J.V.\L.VKr  Zi,  1014. 
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KERR-ADDISON 

1943  PROFITS  |_11^ 

Qunw  ncrf  iwri  ‘ 

D  n  U  11  U  D  L  L  I  n  L  apt"  f'f  L)e 


Western  Oil  News 


I  .Survey  Underway  Al 

M.'ieDonald  IVoprrIy 

i  MHrt>>nalfl  Mines  is  condiictir.?  a 

- j  ccopliystcal  survey  fit  lUs  property  in 

formfitiori  h^'‘f'’''s>'oy  Townsliip,  QuebCf,  und 


CAN.  MALARTIC 
PROFITS  DOWN 


(;riin-al  IVlroleiints 

,  I  On  basis  of  quaiierly  irporUs.  pro- 

Karns  On  I*rrf.  I  fit.  for  all  of  I94;i  after  taxes  bin  be. 

-  -  j  fore  depreciation  ciiarge.'.  ainouiiird 

d  Petroieunis  reports  for  fts-  to  $282, tiff,  eoinpared  '-'iili  $410,622 
ended  Septcniix'r  .20.  1912  in  previous  yc.ar,  I'u"  years  oiipuL 


rinal  Qnarlpr’.s  I’iifiire.s  1n«li.  "Itli  November  1.  1942,  but  an  in 


Crude  oil  and  natural  ga.solinc  s'or-  <nibie  feet  daily  uitli  formotiorM  ^"ircsnoy  "oivnslnp,  tiiuebce,  an 
ape  in  Mberta  lus  of  Ueccniber  I,  1943.  pre.ssurc  1,.2txt  lb;  llie  scrond  bet  -  propascs  to  follow  Ibis  with  an  •s-  |*|-p|jfn  Report  l''or  10  f{ 

amounted  to  ■I.'i9..’j41  barrels,  a  de-  ween  2. 211*2 321  ft.,  showing  a  flow  tensive  diamond  drilling  campaig.i.  •  .oj  »'  *  n  r  cioonoii' 

crease  of  12,244  banrls,  lus  compared  rate  of  between  2 4  and  I  million  The  company's  shares  are  regislerc.i  innicaics  l»rop  ot 

witli  November  1.  1942,  i)Ut  an  in-  cubic  feet  daily,  with  formation  "ith  the  S.R.C.  and  funds  arc  bein 


General  retroieums  reports  for  f^s-  to  $282  219.  compared  ftitli  $115,622 
e.il  year  ended  Septemix'r  .20.  1912  m  previous  year.  Cull  years  output 
nei  profits  of  $0,661.  equivab  iu  U>  was  $1,176,433  against  $1,646,006  in 
$0  61!  per  share  on  pi'eferred  eiock.  1942. 

■After  p.'iymcni  of  ,t7.2:il  dividends. 


rule  H.7  ('cuts  Kiinieil  in 
J!M3  Ajjain.sf  r>(Mj  Cents 

OLTPl  T  OKI'  SII.\RtM,V 


crease  of  51.209  barrels  as  compared  pressura  ],6u0  lb.  No  water  was  en- 
wiili  December  1  1942.  lountered,  .Small  amount.'s  of  clear 


'roronto  -  Ueporting  for  finai 
Ouartcr  of  1912.  ,1.  Y.  Murdoch,  pro,*.- 
1dcnt  of  Kerr-Addison  Gold  Minr,-- 
l.td.,  s'.atc.s  that  while  the  real  im- 
portan.’C  of  the  discovery  remains  n> 
be  determined  company  lia.s  obtained 
^■cry  interesting  ore  condiUon.s  in  dio- 
rite  in  diamond-drilling  nortli  aiul  ’ . 
northwest  from  tlie  main  cro.sfict.: 
on  the  2,500  fool  level.  'I'lirs  is  an 
entirely  new  development  at  thU 
mine.  to 

Report,  al,-o  .state.s  that  Ijtc.sl  dril.- 
Ing  east  of  the  main  eros,scut  has  in-  ’’* 
dicated  mineralized  flow- type  ore  for 
a  length  of  100  fee:,  average  true 
width  being  49  feet  and  the  grade 
$7. ,53.  North  of  tliis,  drilling  lias  in- 
dicated  a  substantial  area  of  carbon- 
ate -type  ore. 

Estimated  net  profit  for  the  four.h 
quarter  was  $442,707,  equal  to  9  3  'i 
cents  per  share,  'niis  was  a  little  be-  he 


Willi  December  1.  1942.  counteren,  .Ni 

Refined  petroleum  stocks  in  Alber-  di.stiilale  show 
ta  as  of  Novemixir  1,  1942.  amounted  of  those  sands 
to  1.093.235  barrels,  an  increase  of 
47.270  barrels  :is  compared  With  Oc-  Northern  I’l 
teber  1.  1943.  and  w.as  86.537  barrels  pleted  drilling 
more  than  on  November  1.  1942.  C.61'2  ft..  618  ft 

Turner  Valley  oilwclls  had  a  gas-  S'tone^  1  he  b 
oil  ratio  in  November  of  3.26  M.c.i.  D*'  9.600  ft.,  a 


I  .secured  in  the  United  States. 

The  prnpertv  lies  on  the  m.irgina' 


llinicalcs  Drop  of  M,:il,lfoU  surplus  forward  was  $'2.'>9, 

.\f  S2<'.8,0in.  Working  capital  was  -So. 3 14  a.-,  of 

_  —  tieptembrr  20.  1912,  after  reserve  of 

Bullion  production  of  Canadian  $50,900  for  Canadian  Depositor-,  Ac- 


RAltA.MAl  AtINEb  orilON 


di.stiilale  showed  in  the  brief  tests  •’fca  of  the  Lake  Dufault  granitic  ATaInrtic  Mines  for  final  (luoi'ter  of  count  wliieli  is  now  thougiu  m.iy  b< 

of  those  sands.  baiholith  and  piTvious  work  indicat-  191.';  again  showed  a  reduction  as  pwld  in  full.  Deferred  llabUiUes  o 

ed  the  presence  of  five  zones,  the  compared  with  .same  period  of  1952.  .$20,981  are  exiiected  to  be  me.  on! 

Northern  Tetrolcums  No.  J  com-  principal  one  having  a  possible  length  .A.s  a  result,  production  for  the  full  of  Nortiiclonmcl  production. 

pleted  drilling  on  .lanuary  23  .at  of  about  one  mile  and  width  tip  to  year  of  .$1.251 '200,  a.s  compiled  from  - — - 

9, 6T2  ft..  648  ft.  in  the  Madi.son  lime- i  2,300  feet.  Some  exploratory  didling  the  company's  quarterly  reports, 

stone.  The  black  lime  was  topped  has  been  done  in  the  past  and  ‘he  being  .8187.000.  or  13  per  cent,  below  ‘  .  '  '* 


>epiembrr  20.  1912,  after  reserve  o!  n.ig.amac  Mme.s  adiises  that  bv 
,50. 900  for  Canadian  Depositor-,  Ac-  agreement  with  Georg?  Chapman  w 
oiint  which  is  now  tliougiU  m.iy  b''  Co.,  dated  Fobrunry  2.  109.000  .siia-e,-. 


pa. cl  m  full.  Deferred  ll.abUiUes  o'  were  underwTitten  at  17c  a  .>ilia"e. 
.$20,981  are  exiiected  to  be  me.  out  of  whicli  $4,250  ita.s  been  paid  and 


I'hc  black  lime  was  topped  , 


11  r.atio  in  Neivember  of  3 '’6  M  c  i  |  9.600  ft.,  afler  penetrating  a  91-  I  new  program  has  been  recommended  the  .$1,411,357.  s  mil.arly  compiled, 
e-  iVin-pl  This  ennioarcs  with  T'S  '>•  I'^wer  pot'ous  'Zone.  Porosity  in  by  Stewart  Ti-oop,  company's  consult-  produced  in  1912.  After  all  eha!•ge.^ 

I  Si-  zone  i.,  ...5 


1942,  123  wells  having  ratios  under  |  “.30dd",  Considerable  oil  appeared 
.1  M.e.f.  per  barrel  and  an  average  mud  .sump  during  diilling 

of  2.41  Mcf.  prodticecl  64.1  per  con'  "n'ouglt  the  lower  zone.  Finst  in- 
of  llie  gas  and  35.3  per  cent  of  the  ^'eattoiK  arc  thut  tio  water  is  pres 


oil.  45  wells  having  ratios  from  5  to  -zone.  dcspite-<the  .  “ 

10  M.e.f.  per  barrel  and  an  average  1  '  ‘^iver-  Twin  •  J  '  Mme.s.  n  C, 

of  6  36  Mef  produced  22  1  percent  ^0'•1hcud  1  is  o.h02  ft.  nelow  sea  ■  copper-lead-zmc  producer  whic  i  Is 

r  U  p  luini  '^^  level,  2.3S  ft.  deeper  than  the  black  I  the  main  active  mtercst  of  Ja.son 

n  ' '"".i', .  nvnr  ifi  at  thc  adjoining  Northwest- |  Mines,  Ltd.,  at  present,  started  ,)ro- 

Mcf  iKr  bar-cl  and  an  average  of  to^'tOl  fl.t  currently  duetio.i  .July  16.  and  Lt.  Col.  E.  M. 

14:15  M.e.f.  produced  12^8  per  cent  of  vJlloy:  i  STin^rhaT  r'e! 

Thref  Vol£  in  Uie  'onw?i;"  cias.s  “'.r' 

were  not  operated  in  November.  J \o 

lance  south  of  Norlhcnd  2,  current-  a  reasonable  standard  of  efficiency, 
'ruriicr  V alley  0*1  Company,  Lini-  jy  j^iip  6,425  fi.  .particularly  in  adjusting  the  mill 

ited.  which  has  approximately  $32,000  That  Northend  1  appears  slated  .and  the  reagents  to  effect  the  m-ixi- 


_  for  taxes  but  before  provi.sion  for  dc- 

'I-  •  ..  I*'  I  preeialion,  net  oneraling  profit  for 

I  Min  .1  I  rodlirlioii  Uie  year  at.  $26-S,Cil0  wa.s  approxi- 

VVell  Up  To  Hopes  mately  $l'20,tXX,t  under  the  10-12  fig- 


Nortiiclonmcl  production.  the  balance  of  $12,750  is  payable  j;- 

- — -  .April  2.  and  an  option  granted  n 

nihuriinris  Kartiinas  sha.-cs^  payable  100,000  . 

I  at  19e,  21c.  23  and  2o  cents  :  >  or 
Are  .sliarply  (iiirlaiiecl  lakm  up  and  pad  for  at  rau  of 

-  not  lc5s  tl'i.an  $7,500  by  May  2  .uid 

Toronto  —  Coniaurum  M.iies  had  furiher  paymcn'is  of  not  less  than 
.1  profit  of  $61,765  in  final  qiiar-  $7,500  to  be  made  by  thc  second  of 
of  1943,  after  taxes  but  before  each  moiuh  thereafter,  witli  pajmcnl 
c-offs  for  depreciation.  In  pro-  in  full  February  2. 


Twin  “J''  Minc.s.  B  C. 


Norlhcnd  1  is  5.602  ft.  'nelow  sea  ■  copper-lead-zinc  producer  whic  1  Is 


For  tile  f  nal  quarter  of  191,'!  nul- 
linn  prorluelion  al  $.318,999  eompar''.! 


the  gas  and  3.2  per  cent  of  the  oil. 
Three  wells  in  the  "oilwcll"  cias.s 
were  not  operated  in  November. 


ted.  which  has  approximately  $32,000 


of  Ja.son  $339, .339  a  year  ago.  Opera!- 

rted  iro-  profit  for  the  period,  afler  tax'.s 
ol  E  'm  b*^fhre  depree'ation.  was  $To.270 

tiia'”  tile  compared  wilh  ,$81,711  a  \ear 

1  Reviewing  dcvelopmeni.s  at  thc 

during  the  quartor.  11.  Whit- 

justni  nts  *•  u  <• 

tin<?ham.  secretary  of  ojnipany. 
'‘■fic  ''’i'’v  1.125. -foot  level  ex- 

ploration  drift  w;vs  advanced  to  a 
tne  mu.  j  CppI  ,,,omheast  of  No. 
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ter  than  the  $425,305  net  t'stimated  hi  cash  and  Dommion  of  Canada  foj-  ijetfer  than  average 
for  the  third  quarter,  wliich  equalled  bonds,  has  decided  to  continue  it-s  without  taking  into  a 


•  .  ,  ,  ,  *  oi-’ine  uiv  svci.ons  iwi 

“  •  o  ml  r  i f  been  found  by  diamond  drilling  b 


While  .sonic  improvement,  will  .‘on- 


8  9  cents  a  share.  On  the  basis  of  past  policy  of  retaining  its  funds  for  lower  porou.s  zone,  wbie'n  should  unue  to  be  made,  the  oiaeration  has  establ  shM  Drilling  on^  FanW  eiV  ' 

quarterly  report,  cslimalc'd  not  pri,-  use  in  connection  with  its  own  prop-  have  a  further  important  bearing,  |  now  reached  a  point  of  orgaiiiza- ion  levels  has  regime  i  f  soL  cxteSi  n  /J!  v  L'\ 

fu  for  all  of  1942  totalled  $1,97,5.(111.  erly,  Hugh  Melvin,  president  advuscs.  was  indicated  by  drill-stem  test  |  ^nd  operation  which  can  b?  regarded  of  ‘h- known  o-ebodics  ^0^  ^  •  1 

or  41.7  cenls  iH'r  Miare,  compared  m  submuting  ll^e  directors  report  made  on  the  upper  porous  horizon  1  satisfactory,  he  say.s.  adding  ‘hat  pile  operation  he  'states,  eon-  pfv‘eroW 

wi.h  $2,.'}95.064.  or  50.6  cents  a  .share  and  financial  s.atcment  for  thc  .vcai  before  well  was  carried  to  comple-  mill  head.s  and  recoveries  are  in  line  t  mu’s  to  be  advc  s-Iv  affected  bv  Rp-rn-  f'ivcr 

for  1942.  ending  September  20.  1942.  He  states  Hon.  with  the  e.Hmete.  nve.vrreu  h,  -he  L'!  uil,!  v.  ‘ 


endin':  September  20.  1942.  He  states 
that  there  is  grea'i.  interest  now  being 


with  the  estimates  prepared  b\  thc  problem.-,  of  labor  and  supplies. 
■*'  !  s.aff  at  thc  time  of  thc  initial  ex.im-  Operating  costs  for  the  p 

fmixtrial  Hudson  Bay  16  halted  |  in3liQ,,_  w  ere  $2.81  per  ton  milled. 


montlus  w.is  the  iowcM  for  any  qii.ar-  1  taken  in  drilling  in  progrc.s.s  lo  ihc  fmixtrial  Hudson  Bay  16  halted  I  ination. 

ter  of  the  year,  altiioiigli  the'  rcpo-l  |  •■’O'hh  northwest  of  the  com-  drilling  at  8.959  feet,  at  an  elevation  1  _ 

states  the  labor  situation  .'■how'i'd  a  '  paii.'''-s  proi'K'riy,  leading  director.s  to  of  4.865  feet  below  sea  level  and  “3j|»  .1.  .j  .  p 
trend  for  flu-  better,  in  that  the  ra:e  j  hope  ilial  they  may  be  able  to  make  feet  in  the  upper  porous  horizon,  and  j  $  4Jrc  I  o$illun 

ot  wliich  liic  working  force  was  dim  j  sat Lsfaciory  arrangements  for  the  made  a  drill  stem  test  which  showed  |  Al  Normclal  lliiir 

early  development  of  company  acre-  ‘  a  considerable  rise  of  formation  ' 


ot  wliich  liic  working  force  wa.s  dim  I  sat Lsfaciory  arrangements  for  tlv 
Inishiiig  slackened.  Al  the  end  (U  j  early  development  of  company  acre 
1942.  it  stood  at  220.  compared  wi.li  age.  Several  proposals  were  consid 


a  normal  of  ajiproxiinutely  650  em¬ 
ployees. 

Production  for  1943  totalled  $5.- 
015,125  from  thc  Ircalmciit  of  674.487 
ton.s  of  ore  for  an  average  recoverv 


age.  Several  proposals  were  consid  |  water.  ’  However,  in  order  to  obtain  1  Toronto  —  Ore  position  at  N.v,-- 
cred  during  tlic  past  year  but  none  1  additional  data  on  thc  zone,  thc  crew;  1  metal  Mining  Corp.  i.s  belter  Ni.m 

of  lliem  materialized.  I  ‘-as  installing  a  packer  and  running  ,  at  any  time  in  the  history  ol  ‘he 

*!•  •}•  •••  !  tne  tubing  preparatory  to  swabbing  !  mine,  accorduig  to  quarterly  report 

Valley  Oils  No.  I,  Wartime  Oils-  |  thc  well  in  for  a  more  extended  pro-  i  issued  by  Mining  Corp.  of  Canada 

backed  test  which  has  completed  duction  test.  This  well  is  located  j  Estimated  operating  profit  for 


of  .$7.43  i)cr  ton,  compared  witli  .$6,-  drilling,  halted  drilling  at  total  depth  down  the  flank  on  North  Turner  !  year  was  $536,600,  compared  with 


232,794  from  tlic  treatment 


of  7,129  feet.  237  feet  in  tlic  Madlsoi 


453  tons  for  an  average  recoverv  of  The  bit  was  carried  through  the 


Vallcy'.s  so-called  "west  uplift  lime'  $711,000  in  previous  year, 
to  the  west  of  thc  main  uplift  lime-  !  Reduction  in  earnings  was 


$8.24.  Operating  casts  equalled  $2.42  Por  porous  zone  only,  tlie  lowr;  zone  .stone  wliere  water  was  encountered  an  extreme  shortage  of  hydro  njwc-. 
per  ton  milled,  comparod  w.iih  $3  per  m  the  vieinily  of  Ibc  well  being  nar-  at  clcvation.s  ranging  from  4.000  to  i  due  to  unu.sualiy  light  rainfall  1:1  'die 
foil  Uie  year  before.  Hie  rediiolion  ''ow  ^'id  only  slightly  productive  and  4.700  feet  below  sea  level.  i  district  during  tlic  fall  month.s.  This 

being  <lue  to  the  fact,  the  company  not  can.sidcrcd  worili  tlic  opeinc  ol  ■>  •:*  '»•  I  resulted  in  a  decrca.se  of  ap;r.ox;-  '  "y  tuuipnMv  u.mc,  00  ve 

<'ouId  not  i-arr.y  out,  it.s  u.siial  develop-  drilling  Fooiliills  No.  13  is  continuing  pro-  'mately  12  per  cent  in  the  tonnage  t^i'i'Lhips  in  tie  Poieiipii 

•nieiu  pro.'trani  ix'caqsc  of  the  ia.lxir  ’b  ■{'  d'l-.'fion  tests  daspiic  encoimter'mg  o."  |  treated  in  the  fourth  quarter  ol  I'.ie  “ 

fhorlage  Imperial  tjeope  No.  1.  Imperial  Oil's  water  in  tlie  lime.stone.  This  "east  j  year,  as  compared  with  the  iireviou..  W’irir  I’rufil*'  Hrop 

l.itest  aoulheni  Alberta  plains  tcs‘,  side  lime"  test,  deepest  yet  drilled  1  quarter.  ''  ' 

ha.-,  lieen  spudded  in  and  at  ia.'t  re-  in  Turner  Valley,  cemented  back  from  i  The  ore  treated  was  somcwli.i'  Mii^r  llrlthl 


JSlaii  Dianiuiul  Drilling 

Vt  Klcclra  l*or(nipiiU‘ 

Toronto  —  Elcct-ra  Porcupine  ha.- 
rommenced  diamond  drilling  on  the 
section  of  its  property  .cast  of  Aqua- 
riu.s  for  the  purpose  of  securing  geo¬ 
logical  information.  .A  contract  has 
been  let  for  3.000  ft.  of  drilling  and 
the  first  three  holes  have  been 
sixittcd. 

The  program  was  originally  p'an- 
ned  for  last  summer  but  it  was  foiiiid 
impo.ssible  to  secure  a  drill  i  rcw  then. 
The  company  own.s  88  claim.s  in  five 
townships  in  the  Porcupine  area 


Ao  Lpriy  I  li\ iili-iiil 

M.IpI  <  xm  L>||I||  I  I 

i 

Toronto  -  ,Ai.  annual  niretin:  of  ! 
MaeLeofl  Coek.sliiiU.  Gobi  Minc.s  held  j 
iirre,  !•’,  Cl.  .Macl.eixl,  prc.^idc:lt,  loi.l 
sharebolder.s  tliat,  ip  critical  times 
nich  as  Ihc  pre.-ren:.,  it,  i.s  ncce.'sary 
lo  keen  plenty  of  i-.asb  in  hand  and 
there  can  Ix'  no  c.iriv  hoi>c  of  a  fur¬ 
ther  dividend.  .As  regards  thc  -scar- 
<'it,v  of  labor,  lie  expressed  the  opin¬ 
ion  that  tlie  situation  was  over  il.s 
worst,  and  oncratioii  was  procecdiirg 
s.iti.sfaclorily. 

Idle  muic  luul  been  unable  to  prove 


Stocks — 

Sales 

Il.gli 

Low 

Tue3iiay 

Ciiungv 

li.gli 

Lu'v 

Aldcnnac  .  .  .  . 

5. 6  JO 

.16 

.15 

.15 

.18 

.15 

Anglo  llur.  .  .  . 

1.006 

6  23 

6  10 

6.-5 

15 

6.50 

6.I0 

Auuaiius  .  .  .  . 

.  1 '2.700 

.62 

.58 

.6u 

.6J 

Arjon . 

.  38,700 

.16 

.12 

;; 

.18 

.12 

.VniiisUcc  .  .  .  . 

,  62.100 

.51 

.16 

.49 

'J 

.5  I 

.12 

Ashley . 

1,200 

.06 

.05’;; 

.*.'5  ’ 

"t 

.(.lO 

.0 1  • 

Asior.a  Que.  .  . 

.  -ITS.  100 

.15 

.10 

•  M'l 

•  >  ’  i 

.15 

.u?  ’* 

Aunor  . 

7.400 

3.85 

0.65 

3.70 

15 

4.15 

3.J'* 

Bagamac  ,  .  .  • 

.  81,775 

.21 

.16'; 

.20 

J 

.21 

. ’ 

BaiikficUi  .  -  • 

5,9(XJ 

.1  1'.: 

r: 

.14 

1 

,16 

1". 

Base  Metals  .  - 

3..5(>i| 

,10.9 

.10'. 

.lO'i 

.11 

Cea.-  E;,pl.  .  .  . 

.  113.'J(X) 

..lO'i: 

.18 

55 

•; 

59'; 

."6 

Beattie  Gold  .  . 

.  71.050 

-.55 

1  85 

1.95 

11 

2.15 

I  .75 

Bcrcn.-  River  .  . 

1.522 

.96 

■r  i 

1 .( 1(1 

.95 

Bidgoon  K.  .  .  . 

.  169.157 

.60 

.50 

.56 

:: 

.67 

.‘•7 

Bebjo . 

,  T.lW 

.09',^ 

■OS  \ 

08 -i 

-  I 

M  ’ 

.OS' 

Bonciai . 

7,109 

1 

.20 

.'20 

~  - 

.'211 

Braionie  .  .  .  - 

1.300 

12.00 

11  ■« 

lU, 

6 

12.00 

11.. 'll 

Broui-in . 

.  11,975 

.81 

.76 

7  6 

9 

.0:' 

.76 

Buffalo  Ank.  .  . 

610 

4,15 

1.00 

l.'.O 

10 

4.35 

5  55 

Bufrab,  Can.  .  . 

.  12.168 

.09 

.07 

.07  '  ; 

09  G 

<17 

Bunker  lUil  .  .  . 

6,000 

.01 

,03 '  i 

.03'-; 

,01 

<1  i 

C?:i  .'laiartic  .  . 

1.700 

.71 

.70 

.70 

-  1  '; 

80 

65 

Ctiri.i.js . 

TiXJ 

1.70 

•  5 

1.90 

1.6.3 

Castle  Trctb.  .  . 

S.TOO 

1.05 

.05 

l.OO 

-  15 

1.15 

.9.5 

Cc-iural  I’at.  .  . 

5,200 

1.90 

i.ai 

1.85 

-  4 

1 .02 

i  .6J 

Central  Pore.  .  . 

.  10.2'25 

.I2'r 

.i  J 

.12 

.13 

.'S’ 

Ciieniiiai  Ret..  . 

700 

.-t  ’v 

5 ’s 

17 

''.ticslo.'i'ille  .  .  . 

.  04.181 

1.72 

1,10 

1.58 

1 1 

1.7:^ 

1 .  '0 

Co.’iu'iuur  wi;;. 

.  1.3. 300 

2.02 

1.91 

1.92 

8 

■J.os 

1.8(1 

Conic  uaim  .  .  . 

.  11.804 

1.65 

1.55 

L.56 

—  6 

i.TO 

1 .51 

'Holla  .Smel'mrs  . 

405 

41.00 

40.00 

40.25 

’  1 

11.75 

r-s.5o 

Coin  Lake  .  .  . 

.  11.520 

.-■J 

.20'! 

.21 

1 

.‘J  t 

.15' 

iJfInite . 

1  ..'!00 

1 .00 

I  W 

1  If  '.li.'Oii . 

.  2.000 

.03', 

.02  h 

.0,3 

.'C  ’ 

Doiiit; . 

7.87 

•27,50 

26  G 

'26  G 

■  I 

-6 

! 't''-iucsiie  .  .  .  . 

.  1 1  0(X9 

.11 

.12 

.12 

- 

.  1  !  ’  .■ 

nn 
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3.  to 

vas  drilling  at.  i:i9  feet.  This  well  bottom  at  10.4.57  t,o  10.151  feet,  leav- 


The  ore  treated  was  sonvcwli.i' 
higher  in  copper  than  tiic  averag'’ 


i.s  locaicrl  111  I  .S  1)  13  21-12  14w4(li.  ing  lop  41  feet,  of  til?  upper  porous  j  for  the  preceding  nine  months,  vvlv.ic 
Ihe  location  is  about.  22  iiulc.s  north-  open.  Tills  section  wa.s  given  two  ;  the  zinc  content  was  uiichange.i 


llplals  Uorp'n  T'c  icrat  Kirk. 
_  I  I'ra.icof'ur  . 

Ra.se  Melab  Minin-  I  fbll'r'S  Lake  . 


east  of  the  raber  field  oil  wells.  1.000-gallon  .acid  .shots.  Following 

Ilicsc  .sliobs,  tlie  well  on  a  19-hour 
Imperial-HiKboii  Bay  No.  16,  Noriii-  t"st  flowed  .52  5  barrels  of  fluid,  of 
vvc.sl  Turner  Vbilley  Extcn.sion  teji  in  w’hicli  9.52  barrels  w.is  oil  and  43 
L.S.U.  5  8-‘21-2w,5th.  topped  the.  Madi-  barrels  wa.s  water.  (On  subsequent 
.son  Lime  at  8.820  feet,  1,726  feet  be-  tests  od  recovery  wius  slightly  higher, 
low  .sea  level.  "''th  vvatcr  still  around  80  i>er  cent 


barrels  wa.s  water.  (On  subsequent 
tests  oil  recovery  wius  slightly  higher. 


rling  nine  months,  vvlv.ic  |  To.onto  Ba.se  Metals  Mining 
ent  vvas  unchaiige.;!.  I  Corp..  according  to  (luarterly  report 

-  I  of  Mining  Corp.  of  Canada  had  e.-ti- 

Roor"aili/alioii  Tlan  !  m.at.-'d  operating  profit  of  $I1.3f)(j  fa- 

•\<.oi^.uii/.anon  i  i.m  ^  ,^,,3  compared  with  $167,- 

Kor  VnilfirlD  (foDI  j  OOO  tlie  year  before. 

-  -  I  Labor  .sliortagc  in  the  tiiial  qiiar!-,"’ 

Special  genera!  meeting  |  of  the  ye.ir  curtailed  tonnage  bv 


np  new  ore.  said  J.  M.  Kil))a!rick,  t’’!'<i''b>ce  No 


low  .sea  level.  "''th  vvatcr  still  around  80  i>cr  cent  I  of  sliareliolders  of  .Arntfield  Gold  .'ome  14  per  cent  as  compared  wbb 

Royalite  No.  74.  Northwest  Flank  ot  total  yicidi.  At  l.ast  report  the  ;  Miiie.s  arc  being  held  here  on  Fobru-  the  third  quarter,  although  the  'gi-.i.l.-- 

tc.st  in  L.S.D.  11  2-'J0-3vv5th,  topped  Vii'cparmg  to  apply  a  fur- ;  ary  9  io  consider  a  rcorganizaiion  of  ore  wa.s  sligliliy  higlier  m  'oo:h 

tile  Madi.son  at  8.132  ft.  Lime  eleva-  tber  2,000  gallons  of  acid.  Present  :  involving  I'raii.sfer  of  a.sseUs  to  a  new  lead  and  zinc  a.s  compared  with  ih? 

lion  is" 3.992  feet  bolovv  sea  level.  bottom  at  10.151  fleet  al  Foothills  i  company,  sctllcmciit  of  all  mdebed-  first  nine  months. 

'  ,j.  i  13  Is  6,128  feet  below  sea  level,  526  |  n?s,s  of  the  old  company  and  provi  Power  bouse  was  dosircyeci  by  fir? 

l.ocai  ion  wa.s  announced  for  Taber-  I  ‘ower  than  the  base  of  the  lower  ,  sion  of  working  capital  for  fur’Jie.'  January  2  causing  complete  cbsano’i 
Province  No.  71-20B.  next  Tab.er  Ex-  imroiis  at  Norlhcnd  No.  1  and  764  development  of  ilic  .Arntfield  p^'op-  of  operations.  Sufficient  of  the  dam- 


genera!  man.iger,  but  the 


tcii.sion  te.st  in  the  Dominion  Oil  Co.  lower  than  the  base  of  th?  lowr' 


13  Is  6,128  feet  below  sea  level,  526  |  n?s,s  of  the  old  company  and  provi  Power  bouse  was  dosircyeci  by  fire 
ft.  lower  tlian  the  base  of  the  lower  |  sion  of  working  capital  for  furthe.'  January  2  causing  complete  C'bsado'i 
(Kirous  ai,  Norlhcnd  No.  1  and  764  developments  of  ilic  .Arntfield  p^op-  of  operations.  Sufficient  of  the  dam- 
feet  lower  than  the  base  of  th?  lower  j  criy.  If  approved,  arrangements  mad.?  aged  equipment  can  bo  rccoiidiiioned 


Js  gO(Vi  and  as  .soon  a.^  more  eN|>eri-  Na.ssau  Exploration.s,  Limited, 

<'nee<|  iiiineiys  an;  available,  develop-  .ibint  program.  Tlie  new  site  Ls  111  ‘Hh, 
niont.  will  be  re.suuied.  Tlie  company  venire  of  the  .southciusl  ten  acres  of 
Iia<l  not  lost  it.s  key  men  but  vvor.k  L.S.D.  4  20-9-lGvv4Lh.  a  (luartcr  of  a 


porous  at  Northwest-H.B. 


thc  ■  by  R.  V.  .Arntfield,  president  and  M  to  provide  [wwor  for  Ihe  mill.  Corn- 


joint  progrim  The  new  site  Ls  111  ‘Hh  oUkt  deepest  "ca.st  side  lime  "  wells.  P.  Greenberg,  in  as.svx-iation  witli  a  pressed  air  equipment  vvill  require  to 
i-enirc  of  Uic'.southciusl'ien  acres  of  ❖  ❖  'F  !  Toronto  Slock  Exchange  member  be  replaced  and  orders  have  been  b- 

L,.S.U.  4  20-9-lGw-4ih.  a  quarter  of  a  By  Uomuilon  govenmient  order  in- ! I’tbvidv.  nmi  ^nd  replaceinent.s. 

mile  due  e.i.si,  of  the  iievvlv  eomnicted  council  dated  Pebruarv  12t.h.  Can-  :  Pa j  me  11 1  in  c.isn  o  >_U.U0  riic  plant  was  fully  covered  b;,  in- 


toisfof  IN  ill  l)oM'loi» 

’I'hompbon-lloiisquel  (  laini.- 


L.S.U.  4  20-9-lGw-4ih.  a  quarter  of  a  By  Uomuilon  govcnimciit  order  ni- ! provide.^  nnn 

lias  had  to  be  curt  ailed  Rcpl’iim  to  a  mile  due  east  of  the  newly  completed  council  dated  February  12t.h.  Can-;  L  Rayincnt  in  ca.sn  o  The  f 

shareholder,  liv  s.-iid  ^he  n^;  Icvc’!;  Tabm-C.P.R.  No.  II  .19B  well  and  ap-  ada  granted  a  request  of  thc  United  .2,  retiixmcnt  ^  -mmoxi-  suranee 

were  clo.-e  to  the  iKjitli  zone,  pro.xiniatcly  tlirec-cighths  of  a  mile  State.s  secre'.ary  for  war  that  a  much  ^  ^  ‘ ;  w..  '-'.n-i  ivil-me- 

norilicasi  of  ilic  Tabcr-Provincc  No.  larger  area  in  the  Northwest  Terr.-  !  "’^"^’^^onibanv  sL'l  1 1o^  UoM 

nonths  ago  'Ihrse  two  compiction.s  ,  .search  for  oil  by  U.S.A.  or  its  nom- !  preferred  creditors' 

rate  as  the  'oest  wells  not  only  in  thc  nice  Thc  U.S.  sought  tne  reserva-  !  ei.slv  (K  sottui"  ando  of 

Taber  field,  but  in  al!  of  Alberta  out-  tion  bccau.-e  of  a  desire  to  find  a  j  '  .  ^  inn  nnn  siv.r?.,  nf  new  'Feron 


pro.'.iniatcly  tlirec-cighths  of  a  mile  State.s  secre‘.zary  for  war  that  a  much 
norilirasi  of  ilic  Talxn'-Provincc  No.  larger  area  in  the  Northwest  Terr.- 
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17-180  well,  completed  about  tw' 
months  ago.  Tlirse  two  coniplcUon,- 


lories  be  set  aside  for  cx'clusive 
search  for  oil  by  U.S..A.  or  its  nom- 


GoM  E'-iaIr  I’jixmt'iU 


-  jaoer  iiem.  om  in  an  oi  .-u.xiia  o(u-  urn,  uvvau.;^  ^  u.n  a  ,  .  proximately  400.000  shares  of  nCW 

All  aiinoutus  uient  Ini.s  'necn  signed  .side  Turner  Valley.  supply  of  oil  to  15.000  or  20.000  barrels  ,  snilcmciit  ot  $85  000  claims 

vv  iiereliy  fo7ii  treii  mining  claim.s  The  new  No.  71-20B  Is  to  be  drilled  daily.  The  reservation,  a.s  grained  by  '  ordinary  creditors  on"  basis  of  four 

Iieici  by  Tlioniri.s(jn-Bousi|uet  in  the  immediately,  using  thc  light  rotary  Ottawa,  covers  approximately  "’M  shares  per  dollar  of  debt;  and  (5'  cx- 
tovvii.siiip  of  liouMiuel  county  of  from  tlic  No.  11-198.  Contractor  Is  miles  on  each  side  of  the  Mackenzi-?  j  stock  licld  oy 


Abitibi  liave  ii.^cn  traii-sferreii  to  tSi.s- 
eoe  Gold  Mum.::,  l.imiied.  which  Ini.' 
imdrriakeii  lo  spend  a  siiiwlaMl ial 


tin'  Can-Tex  Drilling  Company. 

-;-  .y 

Cliiiiook  Oils  No.  2,  another  in  Hie 


,  of  new  'Feronto-  A  large  number  of  sliare-  Kirk.  L.ike 

00  claims  •iO‘<^l3r.s  of  Gold  Eagle  Gold  Minco  Kakc  lU'fau 

is  of  four  failed  to  collect  the  payment  of  Knke  i-hon? 

cl  (5i  cx-  ^  cents  a  share  due  to  them  more  Er.niaque  G. 

;  lield  b"  ^  $2.37.451  car  Kup  i  e'ad.  . 

marked  for  distribution  October  21.  I-vo(';  Oi'o  . 
Arntfield  ■"hareholder.s  presenting  cer-  '  ' 


nnuHiiil  on  explor.-ition  and  d-vcloji.  .stnng  of  Wartime  Oils,  Ltd  -backed  allcl.  This  was  in  addition  to  a.  re.ser-  j  a(,  gOe  a  .Gia 

inent  work,  a.s  .soon  .n.s  government  ^v^lls  i„  Central  lAirncr  Valley,  has  vation  eoveriiig  territory  within  a  j  f p,p^.piopmcnt 'of 
aosinctions  on  development  are  b-ap  started  in  L.S.D.  9  26-3v.5lh.  radiu.s  of  50  miles  of  Fort  NormatG  j,,,,  pronertv 


J,ri('d. 

.Should  .Si.s-.ie  tinilerlake  to  erect 
fl  mill  till  the  I'Vop Tty  it  will  cmiT’ 
fl  new  ci.inbciiiv  to  be  foiinc.l  witli 
n  cap  t. 'll  of  ,'v..:.oixi,niiri  divided  into 
sliaisxs  of  .$1  (‘.K'li,  77.,5e;  oC  ib,-. 

capital  to  remain  with  Siscoe  and 
22.5',  to  lie  j,-,.vn,.d  |iro  l'.•ll,■l  lo  share- 
liokle.r-'  of  Tliomp.son-Bou:i(| iK’t . 

Gon.sidi'i'anle  exploration  work  h;LS 
flirea  i,v  been  dime  on  the  p"operiy. 
cspo.'ially  by  Ilo'vey  Gold  ATmes  and 
<.'oiiiaga.s.  , 

H  INCIIHSrilK  LARHKK  <»l‘ITON 

I'orontn  W'inchrste:  l.'irder 

Mines,  Limited,  li;i.s  cntei'e.i  mi,-,  ,-in 
agreement,  to  .sell  |(innn()  Ti e.-i.'siit-i 
siiarr.s  to  Federal  Ti',').dmg  and 
Agency  Company,  Limited,  at,  12 
cents  a  .share  and  to  give  an  opi.on 
fill  .an  .ad'iill.anal  (!2ll.0i.l(.l  sliares  al 
3  2  to  16  cents  a  share,  the  Ontario 
fteenritir-s  G(immiision  announei'fi 
lids  week.  The  money  will  he  paid 
in  monthly  instalments  spreti'l  over 
tlie  next  six  nionths. 

Unlisted  Mines 

Bid  Ask 


Coiitnietor  i.s  Newell  &  Chandler, 
r.,!.d.  Chinook  No.  1  i,s  making  hole 
below  6.482  ft. 


River  from  Great  Slave  Lake  to  t'l-  Li-,arehoiders  on  a  l-for-4  ba.sis  marked  for  distribution  October  21 

Arctic  ocean  and  the  portion  of  Yu- I  oi-ecnbcrg  and  Mr  Arntfield  sbareholder.s  presenting  cer- 

kon  Ten-itory  north  of  tlic  66th  par-  j  jvu'c  agreed  to  siitjserihe  for  250.000  Kficatc-s  at  the  hc.ad  office,  Toronto 
allcl.  This  was  in  addition  to  a.  re.ser-  j  a(,  gOe  a  .■diare  to  fiminc?  t'f'l''ii'dvd  $40,000  remains  uncnlle-l 

vation  covering  territory  within  a  j  ..jonPieni  ’’o"  holders  of  po,ssibly  450,000 

radiu.s  of  50  miles  of  Fort  Norman  ibe'  property,  believed  by  or  around  17  p?r  rent  of  out- 

vvhere  a  .substanliai  production  ha.s  1  bave  favorable  polen'-  -^n'ldin.g  .“tvivk.  Tlii.s  i.s  a  capital  dls- 


making  hole  liven  developed  for  thc  U.S.  govern-  :  tiJitics  for  dlscoverv  of  new  main  'nivsemnii  and  tliereforc  not  subject 
ment  'oy  Imperial  Oil.  ;  0,.^  5,^',,^  1,1  rctunrihey  wauid  re-  , 

J.  Ill  making  public  this  inlormation.  :ceivc  an  option  on  the  balance  of  i  Gold  pigle  propi’ity  adjoin.s 

.No.  6-S-1-8  the  Wartime  Information  board  thc'-i  |  share.s  of  the  new  company -1.428,0(10  ^FcKcnzle  Red  Lake  on  t.ie  west  and 
thc  Riiilioni  stated:  "Permi.s.sion.s  have  not  been  :  __a,  prices  which  if  Inlly  exercised,  iWli  'md  recent  ib'VTiopmeiit.s  a‘ 
rsf  drill-stem  granted  lo  others  than  thc  nominee  '  ^•oiUci  provide  at  least  $698,000  latter  mine  and  the  nearhv  Coch- 


.McGoil  -  Froiilcnac  .No.  6-S-1-8  thc  Wartime  Information  board  then 
drilling  on  the  crest  of  thc  Riiilioni  stated:  "Permi.s.sion.s  have  not  been 
Dome,  h.'i.s  made  it.s  first  drill-stem  granted  lo  others  than  thc  nominee 
!?■-(  of  the  Madison  limestone  see-  of  the  U.S.  government,  Imperial  Oii 
lion,  obtaining  a  flow  of  sweet  ga.s  Co..  Ltd.,  because  of  thc  desire  not 
of  ti-s'  yet  uiidcterniined  volume.  Thc  lo  put  any  obstacle  in  the  way  of 
one-hour  te.st  wa.s  intide  of  the  see-  development  of  oil  resources  for  vital 
tion  from  3,282  lo  3. .310  ft.  There  war  needs  and  because  of  iranspoiL 
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the  latter  mine  and  the  nearby  Coch- 
enctir  Willans  have  drawn  attention 
to  tills  .section.  At  .April  30  last  Gold 
Eagle  had  $72,523  current  a's?!.i 
against  current  liabilities  of  .$60,349. 
made  up  of  $56,000.  still  payable  0.1 


[  .'i  Vlitie  .  . 

.Alc'vl  attPiv  . 

■Mining  Corp. 

Moneta  .  .  . 


7.0011 

5,300 


was  no  evi;lcnc-e  of  formation  water 
,\l  |(i.s'  report,  drilling  was  jiroeccd- 
mg  betow  3  350  ft. 


difficulties  in  the  area."  .  otre-  py  Sullivan  C 

‘I*  ;  Mines,  l.tzfl..  to  acquire  a 

Because  oil  saturation  continued  lo  :  Legault  Gold  Mines,  l.ld 


Lcganll  GO...  j  ,  — $.4ooo.  still'  payab'.e  on'  r-" 

All  offer  by  Sullivan  Con.-ohdated  |  capital  distribution  and  balance  ' 

.111  oiiLi  nf  for  sbiildown  oxpen.'cs.  Of  the  au-  ..  .,7  , 

Mines,  to  acquii  .  .  >  ■  ■ _  tii'-i-iF.eri  .a  nnn  non  .Dm-r.,-.  rini  fir.i  rr.  Ko.  .v.ct.i. 


. .  . .  ■  - -  -  - - . . .  I  nninc'I 

Tlic  i’iiiliorii  well  top])ed  Hie  .NL'il-  .show  in  thc  core.s  plans  to  proceed  :  ;,ppi-oved  and  ratified  by  legault  “'‘‘“'v-a  ui((...u„,i 

,.  011  at  approximately  3.278  ft.,  at  vvith  a  drill  stem  test  al  New  Ranch-  .  phareholder.s.  it  i.s  announced  bv  ^ 

which  point  7-iiieli  cashig  w.as  run  men's  Snider  No.  1  have  bi'cn  de-  !  p-(-rvp  Bcauchcmin.  vice-president  (',al...nf 

,a’M  s-i.  Above  Hi?  lime,  Hiis  v  eil  feiTcd.  DcpHi  at  la.st  report  was  7.810  ;  gp,]  managing  director  of  former 


,a’M  s-i.  Above  Hi?  lime,  Hiis  v  eil  feiTcd.  DcpHi  at  la.st  report  was  7.810  ;  gp,]  managing  director  of  former 

eneouii'ered  two  high  p.T.ssiirc  gas  feet  with  Hie  core  showing  Feniic  i  poippguy, 

iiid?,  the  fir.sl  bciwcen  2,97(1-2,995  .'■hale  and  Chert,  witli  some  oil  .satiir- 1  j,?gaiilt  as-sets  cnmprusc  Hie  old 

ft.,  show  ing  ,1  flow  rate  of  5  nrllion  ation.  Oil  and  gas  bearing  sand  were  i  (-jri'cne  .Siabell  and  .tacola  prop(‘r- 

!  ties  and  other  mining  coiu-c.ssion-s 


New  (.aln.nrl  I  s.'s.. r- 

First  Vini.inl  KpRort 


First  annual  report  ol  New  C'alu- 


N'oiHi  Can  . 
O'B.'irn  .  .  . 
ti.mega  .  .  . 
I'amo'ti  .  .  . 
Bandira  t'aii. 
Rartancn  Mai. 
I’ayinastci'  . 
I’erroii  .  .  . 


coiu'C.ssion.s  I'lvt  Mines,  formed  as  a  war  niet.nis  pifk'.e  Grow. 


Crude  Oil  Production 


'Supplied  by  Rarkinson.  Joncas  A:  Co,  Limited) 

LMXCU  STATES  encountered  above  the  lime.  i.isiL-s„/i.-uov»  unuvi  now.--  ii.oou.uo  (.yuemom  .  . 

week  Ending  '  .HiSi  g  to  an  official  statement:  te.  ■'F157.310^  vvbich  includes  $302,310  Reno  Gok.  . 

Jan.  29  Jan.  22  Daily  Average  ,  ..,^1  7  771  feet,  the  bit  broke  into  a  the  old  Calumet  ^Fnles  for  wwk  Roche  L.  L. 

Crude  Oil  Crude  Oil  Increa.s‘e  ,  new  oiV  sand  which  la  date  is  tin-  dene.  Fmances  were  supplied  by  Nes-  St.Anthony 

Total  Daily  Average  U.  -1,394,325  Bbis,  4,.39i.355  Bbl.s.  3,170  Bbis.  I  L'^uba-dlv  the  best  looking  oil-'oeat-  Thom.son  &  Co„  Perron  Gold  San  Antonio 

San„VVco.L„.W,z„..  1.S10.S35  B.l.  I  -  ;S\.lc.u„.o..=d.  S?  So'Iao.r'  I 

..c-  Laai  Vz.r..  '  !,?”« "Sef  oil  SaeT'.lir-;.  , 


Iwld  b-  Legault  company  for  several  project  to  take  over  Calumet  Mines,  riopcei . 

v(xa’-=  ilrv:’ are  sit  luited"  immediately  shows  total  development  expense  do-  Po'vc!  Rouyii  .  . 

‘-'■•t^'and  south  of  Sullivan.  Sullivan  fciTCd  at  Septem'oer  30.  1943.  at  $317,-  Pov.  ?i;  Rouvn  A'T 

vv"t  undertake  a  diamond  drilling  563.  after  deducting  $17,543,  estimated  prc.nicr . 

p-ogram  I  concentrates  pro,1uced  in  th?  |  Presion . 
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'I'ntal  Daily  Average  U.  S- 
Sam?  Week  La.sl  Year.... 


Jan.  29 
Crude  Oil 
4„394,325  BbIs. 
3,830,885  Bbis. 


Increase  over  Last  Vear..  563,640  Bbis, 


final  month  of  the  fiscal  year.  Quccnstoi.  ■  • 

Tncicbuidness  under  noic.s  amounts  Quemon!  .  . 
to  $1,157,310,  which  includes  $302,310  Reno  Gold  .  . 
to  the  old  Calumet  Mnies  for  work  Roche  L.  L.  . 
dene.  Finances  were  supplied  by  Nes-  St.  Anthony  . 
bitt,  Thomson  &  Co,,  Perron  Gold  San  Antonio 
Mines  and  Ventures,  through  Fro-  Sand  River  . 
bisher  Exploration.  Senator  R.  . 

Tlie  costs  for  bringing  the  property  s.bawkey  .  . 


Increase  over  Las'-  Year. 


Increase  for  Week. 


Crude  Gil  Stocks  One  Year  Ago . . 

Ga.tohnc  Siock.s  as  of  January  22,  19’4 . . 

GasoJ'nc  Stceks  .as  of  January  15,  1941 . 

liu:'e;).!P  for  \A’rek . 

G.noitne  .Slocks  One  N'car  Ago..* . 

CANADA 


666,000  Bb's 

233,733,1X10  Bn 

79,763,000  Bbl. 
"$,557,000  Bblt. 

1,206,000  Bbis 

83.086.000  Bbis. 

Daily  Average 
Crude  Oil 


ons  Ol  oo-n  on  mw.  ^  ^  Thomson,  president,  .Sigma . 

_ _ , ,  o  Zinc  concentrates  are  being  aliip-  Proprietary  .  .  . 

15'!85  3?0  Bbts  I  Ranchmens  Snider  wen  under  a  70.000  contract  from  thc  S'seoe  Gold  .  -  • 

'  "  ’  ~  '  '  encountered  its  first  oil  shows  a-  Reserve  Co.,  while  lead,  Slancn  Mat.  .  .  . 

238.814  000  Bbis.  7,670  feet,  in  thc  basal  Blau-more,  Lie  ggicj  and  silver  concentrates  are  being  Sp.  Sturgeon  -  - 
’’38  l-''8:000  Bbis.  i  continuing  to  7,760  feet.  JF.ie  though  payment.^  for  all  con-  Steep  Rock  .  .  . 

'  "  ’  ’>  was  topped  at  i.dS  cjnlraics  are  being  made.  Sfuigcon  R.  .  .  . 

ad  attempt  to  run  a  _  _ _ _  Sudburv  Contact 

of  this  section,  failed  g  ,  Subscription  Date  ' 

igc  that  developed  S.VivaiutG  .  .  ,  . 

I  on  bottom.  Drilling  On  Ontario  Nickel  Shares  Teek  Huglie.s  .  . 

,iued  to  the  Mad'tson  - - —  Toburn . 

—■'xcted  to  be  loppeii  To"onto  —  Since  a  good  portion  of  Towagmac  .  •  - 

7,830  feet.  the  $23,000  iought  by  Ontario  Nickel  I'rans'.on.  Re.s.  - 

V  Muics  through  the  offering  of  new  Upper  Can.  .  .  . 

Vi.M-tinie  OiLs-backcd  shares  to  shareholders  at  10  cent.s  a  Venti.res  .  .  •  ■ 

1  Tin-ncr  Valley  reach-  share  has  been  su'Dscribed,  director.-  W  ait?  Aniuict  .  . 

■son  limestone  objec-  have  decided  to  extend  the  time  fo;-  W  eiio.go  .  .  ... 


Dalhou'ie  sand  wa.s  topped  at  7.713 
fee:.  The  second  attempt  to  run  a 
;'  -ill-.stem  test  of  this  section,  failed 
■,)  a  leakage  that  developed  in 
•"?  ;•  joint  on  bottom.  Drilling 
■■■  r?-'.:::iued  to  the  Mad'ison 
preted  to  be  loppeii 
■;  7,830  feet. 


Pwo  mere  VVi'i-tinie  OiL-backCf 
wells  111  Central  Tm-ncr  Valley  reaclv 
cd  their  Madi.son  limestone  objec 


ceiilraics  are  being  made. 


Extend  Subscription  Date 


Lion-Siuiray  No.  3,  in  I.SD  7  making  .sulAscriptions  to  Fcbrua.y  29 


[Venti.re.s  .  ■ 
j  Wait?  Amulet 
WeiKi.go  .  . 
'A'itusiv  Cogb 


13-193w5tli  halted  diilliiig  a  siiort  Direc'ror.s  arc  confident  tha'-  lull  '' ''' '‘W.  Flarg 


21.816  B'ols.  duslaiicr  in  the  lime,  and  was  pre-  $25,000  will  be  subscribed  lo  .'.avc  'be 


Yirlr  A'ank?? 


2.009 
.37.600 
.3. 1.55 
3.(100 


Week  Er.rim? 


r>.illv  A\?r.?gr  Ilirreas? 


Daily  Aier.'ige  .rrodiu-'ion  .S.ime  Week  Last  Year. 


'2.3,183  Bbis  paring  to  run  the  7-liicIi  rasing.  company  for  .sliareliolders  .and.  vith  TORONTO  t  l  RB - 

-  Anglo-Canadian  No.  19  in  LSD  a  further  .$25,000  'o  hr  p.-ovidrd  from  I'cas;  Copper  .  . 

1.6.33  Bbis,  4  25  19-8W.51I1.  lopp.-d  Miulison  at  8-  other  .'Oii re ?.x.  there  will  be  suffieien'’  OhC;o  l  .'ke  .  - 

- — - -  020  ft.,  halted  drilling  at  8.030  feet  money  in  the  trea.sury  to  cany  nn  Triid  Or''i'i?  ■  • 

27,191  Bbis.  and  was  running  the  7-incli  caring.  the  proposed  development  program  Temisk.  Mm.  .  . 


.20  ’  2 

.'20 

.20 

2.00 

T95 

1 .95 

11 

69 

11 

.65 

.6.1 

65 

2.80 

2.55 

2.70 

51.25 

49.73 

30.00 

.12G 

11  '2 

'2 

.69 

.6(1 

.62 

1.71 

1  5.1 

1 .5 1 

..Xl 

.26 

.6;i 

L.in 

1.60 

1.62 

,10 

08  ' . 

(9’ 

.06 ' 2 

.05 '2 

.Oaf 

.68 '2 

.61 

.66 ' 

1 .0.6 

.98 

1 .02 

2.21 

2.10 

2.10 

2. 1 1 

2.;!6 

2.41 

1.65 

1.40 

1 .57 

t.is 

1.60 

1.17 

1.00 

.97 

1.00 

2.70 

2.60 

2.65 

1.'25 

.99 

1.09 

.16 

.68 

.11 

.05 '2 

.09 '2 

’.OS'- 

'oS': 

.04 '2 

.(4 

.04 

.6.95 

6.70 

6.70 

.05 

.  1  . 

.47 

.16'; 

.15 

.05 

.04 

.05 

1.06 

1.00 

1.01 

o'.oo 

8.  SO 

9.00 

9.15 

9.00 

9.00 

..59 

.15 

.47 

.71 

,67 

.67 

.80 

.74 

.7'i 

2.27 

2.12 

2.17 

.19'-2 

.19 

.19 

.05 '2 

1.75 

1.65 

1.7.3 

2.47 

2.20 

2.28 

,6.70 

,6. .50 

6.60 

1  08 

1.00 

1.00 

.15'. 

..SO'*.- 

.50 

.50 

2  41 

2.21 

2.26 

6.70 

6,.'>0 

6.50 

4.75 

1.70 

4.75 

.'25'. 

.1.6'-.- 

.11  '2 

1  6  ’  J 

.5.25 

,6.15 

.1.1.5 

.01 

1 .6.6 

..60 

60 

1 .55 

1  IO 

1  10 

I'O’^ 

OO't 

ng’.. 

- THE  FINANCIAL  TDIES,  FEBRUARY  11,  1944 

On  1)11  oilier  liaiid,  llic  I''in3nce 
Department,  in  some 
talics  Die  view  tliat  tliis  banl<  will 
carry  out  the  functions  ol  bankins 
that  a  Canadian  bank  canno.  le¬ 
gally  do.  There  are  a  hundred 
things  which  a  Caiiadiaii  bank  is 
lOibldden  by  iis  charter  to  touch. 

The  new  bank  may  handle  the 
hitherto  luitouehable  business. 

In  other  words,  the  Industrial 
and  Development  Bank  will  give 
our  banking  system  more  elasticity, 
more  resiliency  and  will  be  a  great¬ 
er  help  to  the  ccininon  people. 

In  the  post  war  period,  banks  are 
going  to  play  a  great  role  But  otu- 
banks  are  built  for  endurance,  and 
are  not  de.  igned  purely  as  loan  bu- 
r^fus,  or  r.-edit  a^soeiation.-i.  Thus 


McNaughton  And  Halifax  Steal 
The  Political  Spotlight  At  Ottawa 


this  protects  the  depositor,  and  the 
In.stanec.s  |  shareholder,  but  it  isn't  much  help 
I  to  the  fellow  who  wants  to  build  a, 
new  dairy,  finance  a  new  conipativ 
or  expand  his  real  estate  operations, 
j  In  other  words,  our  banks  are  at 
j  times  Sira  it -jacketed  by  the  Bank 
1  Act.  They  can't  loan  iiioney  where 
'  they  would  like  to.  and  where  such 
;  loans  often  doubtless  woald  help 
I  advance  Canada's  needs. 

I  .After  the  Armistice,  we  are  going 
to  c.xpand.  The  banks  will  be  bulg- 
rnuch  of  which 


AT  THE  LOOKOUT 


I  ooKs  )i>  Iveiiaiiiiithi ion 
iii;)!i(|  fn»iii  (iiTtil  Ufilaiii 
('oxf.w.ir  ll.icMot; 


lug  with  money, 
they  cannot  loan.  Nor  can  the 
Bank  of  Canada,  do  this.  But  an 
industrial  development  bank  .might.. 
Ill  fact,  this  same  bank  might  be 
oiu'  open  sesame  to  postwar  pros- 


i^onn  i(»i;  i.N  ihi.j 


•cilainou.^, 


'.\  heal  in  Sfore  is 

I  Brin"  ffr'liicrrl 

fdo’ks  of  C  l  .lad  an  •.'h.c.'ir  in  store 
i  or  in  ‘rair-j.:  in  Nortli  .tiiicriea  a* 

I  midnight  on  .'inuirv  'JV  lotallrd 
I  34a,330.9.i8  biudieis.  inchuling  .'tJO.eSX.- 
I  39!)  bushels  in  Caiiadiin  p.isitions  and 
'  37,9‘17.r>&9  bushel;-.  Ill  Uuueci  iita'cs 
i  positkins.  t.iii  file  corrcsponduig  date 
last  .vrar  the  visible  aipply  .iniouuted 
to  163.58 1.Url  bu.shels. 

Deliveries  of  wheat  frojii  larms  in 
western  Caind.a  iluring  I  tie  ’.veek  end- 
i  ing  .taiiuavv  1’7  .amounted  to  ‘■'.36-1.7£),1 
biicliels  ns  compa.rcd  wi'h  5.361.996  in 
'.he  previous  week  Daring  th.e  eiap.scd 
pi.'lion  of  tile  crop  .vear  whicli  c.im- 
menced  Augiut  I  last,  marketings  i'*- 
tailed  1 10,.535.393  bushe'is  a.s  eomiiaied 
vitii  156. i6'. 666  in  tile  snuiiar  peiiod 
of  the  prciioii:.  crop  year 
The  following  nuantUles  of  coarse 
ge.a.n.'  also  d.-livered  from  ■n-p.e- 
tern  f-arms  during  the  '"eek  ende.-i 
.fanuavy  37,  •cals  for  t!ic  previote-l 
:  m  h"a’h=rr.  r.vc.  397.173  j 
oacs.  1953.163  1 3.413,45G  i : 
?'e.364  !  1  604  571 1,  flaxseed,  i 
ri(;a  ■  j 


You  have  a  vital  stake 
in  everything  that 
Life  Insurance  stands  for 


:66  940 


a  manage  to  potuybolden 


r  ?'l!no!  Drcliiis  in 
i  Fatnt  Frednets  Lerrl 


t  ha  L  there  never  has  been 
,  J  nMH  a  time  \v hen  the  leaders 
of  finance  and  businc.ss 
vvere  more  conscious 
of  their  responsibility 
to  the  genera!  public  as  well  as  to  their  employ¬ 
ees.  than  they  arc  at  the  present  time.  The  attitude 
of  management  today  is  one  of  enquiry  and  research 
tnto  ways  and  means  of  reducing  costs,  giving  better 
sec,  ice  and  improving  employer -employee  tclatious, 
I  am  satisfied  that  leaders  in  industry  command  the 
respect  and  confidence  of  the  public  as  never  before. 


The  in  vestment  poliry  it 
of  cur  life  companies  is  nc-  [ 
ccssaaily  conttollcd  by  the  Jti,\  ^ 
terms  of  the  Dominion  Insut-  li^t  — 
ance  Act,  Pailiament,  very  utei;  -2^^ 
rightly  we  believe,  in  pre-j-  fj|.i 

cnbing  the  type  of  invest-  f  fll"'  ^ 
ments  w'C  can  make  strongly 
stresses  the  ti'ustec  riatute  of 
our  business.  The  uudcrl '  ing 
thought  in  all  invesimcnt  — 4.  'i.  a 
policy  is  that  wuthiu  the 

limitations  of  the  Insurance  Act  itself  it  should  be  the 
aim  to  secure  the  largest  return  for  our  policyholders 
compatible  with  security  and  safety.  We  believe  that 
the  investments  of  the  life  companies  can  stand  the 
closest  scrutiny. 


'^lieiif  Dechne  in 

Lew  of-Living  Trd?x 
T;-.r  Domuiion  Bmeau  of  &r3t;s:;:i 
-v-on.-ti  •/.:  cff:ci3’.  COS’ -of -living  In- 
b-x'd  vl.ned  f.-'^’m  119.3  3‘  LKrcen.bP: 
1  1 -•  ;i9b  a:  J.-nv. r;y  3  rnakuig  t'ne 
'.'.•j.MiTi'-.  u‘i:v''.'3:-e  13  1  '.yr  emf 
-r’l-c’ ■•-■d'-.:.  >1:  1!7!  on  tli'?  cor.-Pi.- 
rcndir.r  d3'.3  las-  -ear  Group  indJX^s 
fords  and  lio.nc-furnish.rg;.  an-'l 
'?r\;':ct  were  lo-'or  -.l.an  m  fhp  .or-?- 
'  lO'V'  month  ■‘■'nd'’  ‘hero  for  furl  and 
'..ghnr.g  -and  ineous  -.rernn.  ad- 

■  .-’r.-^d.  ih-f  bureau  r-aid 
L'nd?.-  ''no  go- ernmer:' d  recent 
"•ar"  •'.jn'.rol  order  *h'  cost-of-living 
bo-n-Lv  raid  to  C.anadian  wor'r.er:-,  ba:- 
C-;  on  -he  cesu-of-inn;:;  inde;,.  merges 
■v.-h  bar;-:  v. a".3  rmes  effoc'.i’.e  iii  the 
f.n-.  uer;Od  on  or  nf'e;  l-ebrusry  15. 
'V.i-n  the  merging  '.'.as  .announced, 
rim  CO'. arr.mein  ..aid  .r  would  not  can- 


30  indui 


T]  ei'c  li-i  nd  iai !'  g  T  ol  p  ni  u 
Continues  to  Increase 

Aggreg.3*e  dollar  sales  of  ->  hols- 
-'.aie  mercIianM  "■•aro  IdT-  heov.er 
m  Derem'oer  than  m  dm  correrp aiid- 
ing  rnonrii  In  1943,  and  aver-iged 
:''r  itisher  durm;  I'Tl'-.i.ia,-  year 
194.J  'Inn  ;n  1942,  i.;;e  Donmnon 
E'lrcau  cf  Sr.a  ictici  reports.  The 
uin.djii‘tw.-i  ;ndc;:  od  sales  on  ’.ho 
'.'■afo  19.35-53  equalr,  193  stoed  a‘- 
;65'5  '.n  D'.'  compared  ;'h  1-lS  a 


AVar  LJC!"!; ?IldS  I- 


The  life  insurance 
business  can  point  w-lth  pride 
to  a  record  of  achievement  \ 

that  is  commensurate  only 
with  its  opportunity  for 
service.  The  tact  that  our  j 
Canadian  life  insurance  com-  -L 
panics  have  weathered  the 
hnancia!  gales  incident  to 
w  ar  and  depression  and  that 

policyholders’  claims  Lave  been  met  in  lull,  and  that 
the  companies  have  gained  in  stiength  and  size  as 
well  as  in  responsibility,  reflects  both  sound  manage- 
meut  and  continuing  confidence  on  the  part  of  the 
public. 


In  tes pcct  to  go--  ernment  regulation  and  super¬ 
vision,  no  business  has  been  or  could  be  subject  to 
more  careful  or  impartial  scrutiny  than  the  life 
business  in  Canada.  The  Department  of  Insurance  at 
Ottavv.).  is  manned  by  a  staff  of  highly  trained,  ex-peri- 
enced  officials.  No  department  has  been  freer  of 
political  bias.  Tliese  men  have  leaned  backwards  in 
their  independence,  and  have  been  utterly  fearless  in 
the  conscientious  performance  of  their  duties.  The 
Insurance  Act,  though  passed  by  Parliament:  and 
sponsored  by  the  Minister  of  lunaucc,  in  effect  is 
laigcly  the  cre.ition  of  these  highly  trained,  profes¬ 
sional  advisers  of  the  Minister,  whose  concern  is  the 
welfare  of  the  policyholders  and  the  preservation  of 
the  good  name  of  the  business.  Nor  should  wc  fail 
to  nicntiou  the  additional  supervision  provided  by 
the  various  provincial  and  foreign  Departments  of 
Insurance,  under  whose  lurisdictioii  our  companies 
happen  to  come.  Our  insurance  laws,  both  federal  anil 
provincial,  arc  as  modern  as  skill,  experience  and 
impartial  judgment  can  create  in  the  interests  of  the 
public- 


>1j1.  cnar. 


cd  to  13.800.899  tons  compai'od  witli  .w.G';  b. -av:?:-  t'mn  in  194'3.  Tiie 
I'-’.33-’.901  tom  i;.  O-jlobe;-.  19-U’.  Load-  gwHei-.-j;  ;;v.!cx  of  retail  salc.s  .<.taiid.3 
inrs  ;:i  Canada  mercased  bv  59  per  at  '321.7  for  D?(-mmb.->r,  171.1  for 
ccr.t.  imports  bv  1G.3  i).’V  c?nt  and  No  veil.  I- on  and  '213-I  for  Doconilior, 
in  transit  I'roigh'.  uv  5.5  pen  ooiit.  19-12. 

Ccal.  coko  and  bauxiic  acjounied  for,  - - — ryyir-y^ 

:i  major  portion  of  the  imports.  Du; 
n.g  :;'.3  ton  mon.ns  ended  Octoi>' 
to. cl  revenue  fre.ght  ijm.our.ted  to  .\i!:’.''Ui;''e;nenl  is  maxjo  that  .\r 
126. •353,093  tons,  an  Inrroase  of  15-  ’  ;’v.;r  K.  Jui;-:s,  of  Vancouver.  B.C. 
581. 614  tend  over  t'ne  corresponding  '  i-.as  'o.een  n  .member  of  ti-a 

teti-monih  period  of  1042.  Montreal  Curb  Tlarkcl 


Ubicction  has  been  raised  to  our  competitive 
system,  particularly  as  it  has  to  do  with  the  use  of 
agents.  It  is  claimed  that  if  we  w-erc  not  to  employ 
agents  wc  could  provide  cheaper  insurance  to  the 
public.  That  has  definitely  not  been  proven.  The  life 
insurance  representative  furnishes  a  useful  public 
sen  icc.  It  is  probably  well  within  the  mark  to  say 
that  perhaps  not  more  than  10%  of  the  business  that 
'5  now  in  force  would  exist  if  active  solicitation  for 
business  had  not  been  resorted  to.  Furthermore, 
the  agents  have  furnished 
)( many  ancillary  services  that 
have  been  of  the  greatest 
benefit  to  the  public.  The 
modern  life  insurance  agent 
or  representative  is  much 
yy®  more  than  a  salesman.  Hen 

VI  /It  a  trained  and  skilful  coun- 

/it  icllor  and  sound  professional 

”  adviser. 


NE44  (TRB  .IIEMBEK 


.Along  wuh  thousands  of  other  policyholders 
in  this  and  other  companies,  you  have  a  vita!  stake  m 
every  thing  that  life  insurance  stands  for.  Those  who 
are  at  present  advocating  the  nationalization  of  the 
life  companies  arc  not,  wc  believe,  primarily  concerned 
with  whether  the  companies  are  well  or  poorly 
conducted.  If  they  ate  to  succeed  in  socializing; 
industry,  and  in  expropriating  allmeans  of  production, 
they  must  first  have  access  to  the  savings  of  the 
people — your  bank  deposits,  y  our  equity  m  your  life 
insurance  and  other  savings.  The  fact  that  you  are  an 
owner  of  a  hie  insurance  policy  is  ptoof  that  you  have 
saved  and  have  planned,  and  that  you  have  c.vcrcised 
vour  God-given  privilege  to  safeguard  your  sas  ings 
according  to  your  best  judgment.  A-tc  you  willing  to 
icopardizc  what  vou  now  have  for  a  ptomissoty  note 
in  the  fantastic  belief  that  the  maker  of  the  note  is 
better  able  to  manage  your  affairs  than  yo'j  are 
vourself,  or  that  his  professed  altruism  can  take  the 
place  of  your  enlightened  self  interest? 


Canaciiaii  Business  Index 


i  iiMiik  D---b:ts- 
I  CliuitereJ  J 
j  L'-urjiv; 

'<  CuiT'rnt  Loans  1 

uo.'iiviov  ii:>a:vcx-* 

Tot3l  ne\‘rnuei.  ?  moriUi!'.  IT'O'd.  Mfi. 

j  Oi''.I:ri'jry  LxDcntllturf?:-*  OmontlKs  .’i 

ar  Er'pc-n'litures  ..  .  9  months 

jr^!^L^5  C'J>  (J!r!U>5— !-►.«  s. 
i  tier.*:-?!?!  Lccnomic  ^itualiOR— 

I  lr.'‘IdA  ct  of  P’lSir.siA 

i  11  nionfl'.s  1DS5-9  100  1! 

cf  Irv-iustnal  rroJucticn 

11  months  iC'oj-0  6‘^'Aal  ICO  C" 

Ff C'l'ivtJ^n  and  Owners!  EuMnesj — 

Ahrc-ral  I^roiuction— 

11  n^onths  1033'9  equal  KO  Z' 

C/Oli — 11  montlin  ..  .  FineOzs  3  OoS 

Silver — -5  !r.'‘*ntbR  ...  fine  Or?  10  15'^- 

Coal — IT  mo'ithr  -  Tons  l^.OTlV 

31'?.  Production — 

1!  months  equal  l'»  1'? 

)  iDur  Pro-iuouoD  — il  month.s . Bb!?.  Cl ‘V  I 

C's'tle  Slaugbtenii?— 11  i^TcncIio  1  4 ■■7, 

Mo?  :da'i5’.iterir.^ — 11  iTionflis  ^  .T'fi, 

C r'rleased — 11  nTontlis  .  T7o.  10 
C  u'arr'.  ’.'ele-a  li  months.  'o  170.  jol  . 

L‘=’a^h*^r  Boot',  tv  ohoe'— -In  I'noriths  P;’s  ‘.'4.1T!LoS9 
T' av.'  Cc-ttc-n  Cc';Tsu:r.p*‘!cn — 11  '.n  -  .Lbs.  P'S. . '3*59 ‘J'Jl 

2  :  P’.unt  F:*''' fuction — T?  rnor.thr .  •  Tons 

r  In^ot  Prod.  — 11  m.  .  L'cn^  Tens  1:'3 

P:?  Iron  Pr-::-  — n  ni.  .LDnsTons 
'■'ontrarto  A-r*.  ar-led— 11  menths  ..  %  194. 214, 

Bid?.  Permits.  3^  Municip  — 11  mos  .  $  55-^49. biS7 

Lid':  ?':'T»  er  Output — 11  ir.os. . .  .k ’^.h.  3-,525.S2Cc‘>jO 

TnABL— r>.E  5. 

V'ho^sald  foies— 10  rn  ...  .193^-9  equal  1''‘0  4 

pM'a.l  falci — 10  nTOr.ths-  19C5*9  equal  ICO  IT‘3.- 

D  E.5. 

4UhoVs.i’.e  Pr-res— 1!  tr.es  19:6  equal  irv'  9^  r 

Cost  of  L:vin?- — 11  nios  1935-9  equal  1**0  11?  3 

Index  Ccir.  flocks — 11  m  l93o*9  equal  TOO  r. 

Index  Bond  A'ields— 11  n:  .  19S5-9  equal  ICA  'r  6 

ORAI^;  STAIISrlt  .9— Bushels*!*  E,s 


14. 

2  2  r.ionr; 


•.‘*'0  I.4*':v4i5.r‘00 
i.6:n.494.(M-.o 

,0fVi  1,164.47:,<'A4T 


1  wish  briefly  to  allude  to  two  other  points  of 
criticism  that  have  been  lodged  against  the  life 
companies.  One  has  to  do  w  itb  interlocking  diicctoi- 
ates,  ancTthe  other  has  to  do  with  the  genera!  policy 
underlying  companies’  investments.  I  confess  that  ! 
am  surprised  sometimes  that  wc  ate  able  to  get  men  of 
such  high  standing  and  sound  business  judgment  to 
give  their  time  and  advice  and  accept  their  share  of 
the  responsibilitv’  of  management  for  the  fees  that  arc 
paid._  1  do  not  deny  that  many  of  our  Directors  ate 
associated  in  some  capacity  or  other  with  other 
institutions,  but  that  is  merely  another  way  of  saying 
that  the  men  who  ate  most  desirable  are  the  men  who 
are  most  sought.  In  my  own  experience  I  know  of  no 
Director  who  has  sought  any  favour  for  himself  or 
any  other  institution  with  which  he  Is  connected,  or 
who  is  inspired  by  any  motive  except  that  of  promot¬ 
ing  the  best  interest  of  the  North  American  Life. 


4  ?r.i  43; 
13.4''1.M5 


at  Mmagef-, 


Excefp'i  f’;>n  tkt  a4die:i  at  63rd  Ar.iiia!  Mieltag. 


cxp.'air.pc 


1.  C  B  3  *  4  >1'!  f  1  Oil  C  iil  i  cl  llod 


ror.iir.g  to 
i  Euild-.r.g 
niT-uct;on 
44.000.  an 


Fremi liras  Collected  . 
Policy  Benefits  Paid. 
New  Business  Effected 


$508,127,791 

52,330,644 

6,654,502 


$  9.561,339 
4,802,203 
40,835,625 


Business  in  Force  v  -  .  ^ 
Total  Assets  Held  .  .  .  „ 
Special  Reserves  and  Surplus 


rr-ASSFORTATIOK— r.c  s 
F.2ilT*'4T  Cay  T.ca'iirjrs— • 
Csi’L 


P.ATI.41AT  FAEJ7IKGI 
month  of  yoverab'*? — 
Op?V3t!ni'  Esvs"iie» 
CperaUr.i:  Expensss 


:v,rrii  000  31,666.000 

:3, 7-5.000  25, 264.03-3 


■S.  133. O'. 
4  311, OOO 


Xltvsn  rionths — 
OjiTitim  Rt -  enuei 
Operatlnj  Expense; 


201.300 

month 


HEAD  OFFICE 


TORONTO 


F  E. — Xov.-rr.bs- 
Operatirs  Revenues 
Operating  Expenses 


Go'-srnmer.t  construrtlon  contm.- 
*1t'1  to  dominate  ths  huildrn?  pic¬ 
ture  throughouv  the  mon'h  a 
tnajor.ty  of  t'ne  large  contrsetc 
b'lr.g  for  hoepitalr,  m.ilitar'/  iac.I;- 
■ties,  etC;- 


f.'et  Revenue . 

Elex-fn  Month* — 

Operating  Revenues 
Operating  Expenses 


7,226.000 

6,632.000 

T  624  000 

4^2/3’5.COO 
c2  2.952.000 

2  25.635.000 
269,429,000 

^62,.540  XO 

oi,5S3,000 

T=, 26^,000 

-i-10,5ir,000 

27,461,432 

21.ST0,S32 

22, 414.905 
17,145.450 

-  3.f49..t57 
T-  4,725  402 

5,390,640 

5,269.453 

-r  321,155 

263.524,364 

'225,661,0:4 

252,340,755 

159,347,373 

4-37.4*4  -TO 
-f  36.233,670 

I’HK  FINANCIAL  TIMES,  FEURUAltV  II,  IDM. 


Slock  Exchange  Record — Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


Week  ending  February  8,  — 


Sales  BmI  Ask  High  Low 


Aldlibi  . 

Ho.,  pref  . 

Do..  7',  .  :: . 

A'  ine  Glove  . i 

Do.,  pref  . 

Aj;new  Surpass 

Do.,  prel  . 

■Muminium  Ltd . 

Alco,  pref 
Algoina  Stec  Corp 
Do.,  pref 

Amalgamated  Electru*. 
Anglo  Can.  Tel..  t)rcf. 
Asbestos 
Assoc.  Breweries 

L>o..  pref  1 

Assoc.  Tel.,  pref 
Ault  &  Wiboig.  pref 
Barker  s  Bread  .  .  . 

Do.,  pref 

Bathurst  Pai>er.  “A 
Beatty  Bro,s 

Do..  1st  pref  t . 

Do..  2nd  pref  .  .  .  •  I 
Bell  Tele{)lK)nc  ,  ,  .  .  •  1 
Bilttnore  Hat  .  ,  • 

Blue  Ribbon  .  i 

Do.,  pref 

Blue  Top.  “B  '  ■  . 

Do.,  prof 

Brantford  Cord.,  pref 
BrariJian 

Brewers  &  Distillers 
B.A.  Oil 

B.C.  Power,  "A  ' 

Do..  -R- 
Hr  urk  Sdk 

Build.  Prod..  Class  ‘A  ‘ 
Burlington  Steel 
CaMwell  Lmeti 

Do.,  I  St  pref  .  .  • .  . 

Do.,  2nd  pi  ef ,  ,  . .  .  i 

Calgary  Powei  ...  ! 

Can.  Bread  .  , 

Do..  -  A  "  pref  •  ■  H 

Do..  ‘Ti"  pief  .  .  .  ? . 
Cati.  Cement .  ,  .  • 

Do.,  pref  .  . , .  If 

Can.  Cycle,  pref  ,j.  J( 

Can.  horgings,  “A  ' 

Do..  “B ••  .  .  ^ 

Can.  Nor.  Power 
t^an.  Packers  j  t 

<lan.  SS  Lines  1 

Do.,  pref  .'1 

Can.  Wire  fc  Cable,  “A  f 
Do..  “B  I 

Do.,  pref  II 

t  an  Baker  les  .  * .  | , 

I  V>..  pt  ef  9 

i  nn  Prewrfies  <• : . 

Do  .  pi  rf  , » , ,  ^ 

i  an.  Bron/e  .  ,  . ,  .  .1 

Dn  .  prrf  ,  .  .  .  ,  10 

Can  C'antrrr^  .  . » , , 

Do.,  ! si  pref  ' , .  ,  2 

I  )o,.  2nd  prrf  .  1 

^'an.  Car  ft*.  I'»>undr.y  :. 

Do  ,  prrf.  new  , .  2 

Do.,  pirf  ....  2 

i  an.  Celaoe^r  ..... 

Do  .  fights  ....  2, 

t  v.,  pref  |1 

Cnn.  Con\rrlr|S  1, 

Can.  Cot  tons  _  ^  In 

P'o  .  prrf  ^ .  I  7: 

Can  Drcdgr  /if,  l»ork.  L 

i  an.  Fairbanks.  p*ef  •  TP 

(  an  I'orr-gn  Invert  V 

Do  .  pief  in 

<  an  Cien  Kir.  21; 

i’aii.  Inrl  Alco|if>l.  A  . 

TV.  ,  •  B  •  : 

<  an,  Tf«-*n  l*■nulu|nrs  M 

Do  .  picf  .  V 

<  an  T,<x  f.inot ivr  .1! 

i  ari,  f)tl  Co  •  .  2{ 

r)o  .  pref  I  .C 

Can  Pa.  Rly  K 

t  an.  Tube  Steel.  •.  i 

tVi  .  I'M  el  ^  10: 

(  an  Wallpaf'ri .  ".A''  !. 

Do,.  "R  •  1^ 

Can.  W^pei  irs  > 

<  an,  W.  B  Bo  .rs.  “A  P 

Carnation  Co.  1st  pref.  IK 

('oi'kshutt  Plow  11 

Cons  Bakeries  1: 

Cons  Min  flf.  Smelt  "tf 

Constjmei 8  Oas  1.1.1 

Consumers  Glass  2J 

Cos,  Imperial  Mills  2J 

Crown  Cork  &  Seal  .If 

Crows  Nest  Coal  .M 

Dairy  Corp  5 

Do.,  pref  4J 

Disttllers-Seagi  ams  .It; 

Do.,  pref  10^ 

Dom.  Anglo  ,  .G 

Do.,  pref  80 

Dominion  Brulge 
r>om.  Coal,  ptef  H 

Dom.  Fabrics,  com  9 

Do..  1  St  pref  , ,  ,  SO 

Do..  2nf!  pref  22 

Dom,  Foundries  ll 

Do.,  pref  105 

Dom.  Glass  118 

Do.,  pref  159 

Dcnn.  Scottish  .  5,5 

I>o..  tiret  31 

Dom.  Steel  &  Coal.  "B  8 

Dom.  Stoics  0 

Dom.  Tar  8 

Do.,  pref  Hl.5 

Dom.  Te.xldc  ,  .  .  72 

Do.,  |■»rrf  I.5t> 

l>om.  Woollens  i 

Do,,  prrf  ,  13 

Di  vden  Paper  7 

East  Kootenay  Paper  .50 

Kastern  Dairies  70 

Kaslern  Steel  Prorl  13 

Easy  Waslnng  Machine.  0 

Electrolux  Corp  0 

Enamel  &  Heat.  Prorl.  5 

English  Electric,  "A  ‘  •  22 

Do..  “B  '  3 

Equitable  Life  0 

Famous  Players  .  ,  24 

Fanny  Farnier  Shops.  29 

Ferleral  Grain  .  4 

Do.,  pref  81 

F  l^ury  Bisscll  I  Ot 

Do.,  pref  24 

F'ofd,  Class  “A’  .  23] 

Do.,  Class  “B'.  24  ' 

F'oundation  Co.  of  Can.  15' 

Gatineau  Power  9‘ 

Do  ,  pref.  5'  .  .  .  8.1 ' 

Do.,  pref..  .S' 9.1 
Cicn.  Steel  Wares  .  .  12 

Do.  pref  .  ,  IU9 

Cioodyeai  Tire  87 

Do.,  prrf.  new  ...  56 

G.  L.  Paper,  V.  T  5' 

Do.,  pref.  V.  T  ....  22 

Ci,  I..  Paper,  Sc  ...  .5 

Do.,  prrf  24 

Great  \Vcst  Saddlery.  t> 

Do.,  prel  34  ' 

(•rccning  Wire  ...  11’ 

tiurd.  Charles  ....  8 

Do.,  pi cf  95. 

(iypiuini  6 

H-sm.  El  idgc  new  ...  5‘ 

iLirniiton  Cotton,  com  .  l.S' 
Do.,  prof  34-'* 

Ham.  United  Theatres  3' 

Do.,  pref  101 

Harding  Cat  pets  •  4' 

Hinde  Dauch  Paper.  1.5" 

Ho't  Renfrew  Co  8 

Do.,  piei  95 

Jfiiinis  Candies,  “A  II 

Do..  •*R  ■  ...  II 

Imprnal  I.  fe  Ass  274 

Impri la!  f'll  ,  .  •  1 .1 

imperial  Toba'Co  ...  J1 

Do.  pref  7'*  I 

imperial  Vai  nish  .  :  9  ', 

Do.,  pref  .  29 

.lolm  I nglis  7 

Ind.  Acceptance '*A'  .  ..  24 

Do.,  prel  .  90 

intercolonial  Coal  •  .13 

Do.,  prel  125 

Inf.  Bionic  Powders  1.1 '4 

Do.,  pref  2.3 

Int,  Coal  &  Coke  .  ,  28,'., 

inter.  Metal  Ind  .  IS 

Do.,  pref  .  ..  100’. 

Do.,  “A  pref  ...  98 

Inter.  Milling,  prel .  115'. 

Do..  4  109', 

inter.  NicVcl .  30  ‘ , 

Do.,  prei  ...  160 

Int.  Pult>  6c  Papci  ....  15] 

Do.,  pi  cl  .  T6 

int  Pete  .........  22 ' . 

Inter.  Pcjwei  : .  27 

T3o. .  pref  ..112 

inter.  Utilities,  '  A  .  '2.3 

Do  -n-  25 

JamaicaPub.SciN.ee  .  11 

Do.,  pref  101 

Kelvitiator  .  H  , 

I.akc  of  Woods  .  24  i 

Do.,  pref  1.35 

Lang  (ib  Sons  ,.  .  14'. 

Laura  Secord  . .  13;' 5 

Legate,  pref  .  12 

Lindsay,  C.  W . *8 

Do.,  pref  .  . . .  65 

Loblaw,  "A  ’  *: .  23*h 

Do.,  ‘  B  ’  .....  .  22'; 

j.oews  Theatres  . 

Do.,  pref  .  TOO 

McColl  Frontcnac  ...  i  8 

Do.,  pref  ,  .  105 

Mt'Kinnon  Steel  .  ->2'3 

L>o..  pref  65 

Maple  Leaf  Gardens  10 

fv*  .  pref  7'j 

ATaple  Leaf  Milling  6'j 

1  tf’,.  pref  H  '*• 

Ma'-Rey  Harris  mew  ,  .  ,  8!  • 

Do  .  pref.  t,new>  20'  j 

Milrhell  Co  .  . I,  S  .50 

Mitchell.  RoV'Crt  16’'  ‘ 

Modern  Containn  16', 

Po..  prrf  9.5]^ 

Monarch  ivnittirg  3 

Do  .  pref  79 

Montreal  Cottons  .  72 

Do,,  pref  I  26^ 

Montreal  L  H  &  Power. 

note?  50*4 

^tontreal  Loan  18'5 

Montreal  Telogiaph  35 

Montreal  Ttamvays  ?.3 

Moore  Corp  49I4 

Do  .  "A  ‘  pref  too 

Do.,  “B  ’  prel  280 

-Muifheads  -,.-—..-1  78 

Do.,  pref 

M'lfphy  Paints,  com  *  ;  12 


97\h  98 

9  9 


22’ 21 
MOV  109 
29’ I 


28V  ^ 

IS  19‘r  18'. 

100’  .  102'<,  101  '  j 


I —  Cuirent  Do.,  pref, 

^ow  Div.  National  Breweries  ,  34  V  34  ,  j4 

Rate  Do  ,  pref  4,1 

2'..  National  Grocers  lO'i  10^4  10' 

27  ’ ;  Do.,  pref.  27  ‘ t 

57  *  Nat.  Sewer  PiK,  “A'  19  ,  10  < 

Nat.  Steel  Car  15',|  15'|  15 

56  50  Niagara  Wire  I6  4  17 

80  Noranda  Mines  SO'i  51 ’4  40' 

57  00  North  Star  Oil  I  2.5 

88  $8  00  Do.,  pre  .  ,  4'^  ,, 

96  V  S5  00  Cgilvie  Flour  25  2.5  ,, 

9-4  Do.,  pref  .  ,  166  161 

$.5  00  Ont.  Steel  Prod  13  V  13'.- 

Int.  Do.,  pref  120 

$2  75  Grange  Crush  3^4 

21'  80c  b I  Do.,  pref  7'4  7’.:  7 

21V  5,1  00  Ottawa  Electric  24 2.5  24 

09  $7  00  OttavN'a  Car  4’y  4’;. 

Ottawa  L  H.  &  Power  8  8 

55  50  Do,,  pref  87 

Page  Her.sev  Tubes  97  97  96 

penmans  Limited  52 

I.Hr  $1  00  Do.,  pref  126 

21’ I  Photo  Engravers  17 

Porto  Rico  Power,  pref  119 

10  $7  00  Power  Corp  7’,  7  ,  p-, 

52  •.  $8  00  Pressed  Metals  7',  7'. 

60  Price  Bros  22'|  23’i  22V 

Do.,  i>ref  95  9.5 

$2  50  Ouebee  Power  ,  .  LT'  .  14 

Regent  Knitting  R  ’  $  ^ 

14  Do  ,  pref  ?1 

$1  30  Riverside  Silk,  “A"  24  24  * 

21  '1  Inf-  Holland  Paper  10 V  lO' 

Int  Do.,  pref  100  ’ 

21’,  $1  00  Russell  Industries  20 

23  $2  00  Do.,  pret  200  200  199 

Saguenay  Power,  pie*'  lol 

Int.  Shaw.  Water  «r,  Power  t.5  '  v  L5  V  15  , 

15';  /Oc  b  Sherwin  Williams  15  ’ 

9  60  Do.,  pief  125 

Sdverwood  Dairy  11 

Do.,  pref  g  ^  . 

Simon  &  Sons  11 

56  00  Do.,  pref  11(1 

5  Simpson. ’’A  ' Stock  ?7 

)2  5.5  00  Do  .  -n  ’  M  , 

$2  50  Do.,  pref  108 

6  ,  Smith  (Howard  Paper  Mi,  ih  ,  H 

34  Atr.  Do.,  pref  108  108 

).5  S5  00  Southern  Can.  Power  11  10' t  10 

SI  50  Standard  Chemical  I't 

20^  Standar<l  Paving  .1 

7*s  60  Do.,  pref.  new  11 

h)'  j'4  00  h  Stedman  Bros  23'. 

9'm  Int.  Steel  of  Canada  64  04 

H'l  S2  50  Do.,  pre*  70  7(1 

54  00  Sterling  Coal  .U; 

SI  00  Stuart  Oil,  prel  1  .* 

Sp  50  Supersilk  Hosiery  .f 

Do  .  pref  83'^  8.U  , 

Int-  Sf.  Law'tencc  Corp  .U ,  .3 ' 1  .»  . 

.5  Do.  ••A"  ptef  l.S  15V  M’i 

O  ’j  S3  St.  Lawi.  F'our  Mill?.  30 

St  50  b  Do.,  pref  1 2.) 

55  on  St.  l.awf.  Par>er.  pief.  .U'  .s.f 

H'  j  50  Tarnblvn  Lt<l  !6 

Si  00  Do,,  pref  .53 

2V  60  Tip  Top  Tailors  TO'  TO'.* 

8  '  •  Do.,  pref  t09  *  ^ 

.5 ’4  Tookes  I  50 


—  »Fu  niihcd  b/  A  I  Patt  vOn.  Jr.  6  Co. 
4,5  5  »  L  fTiitcdi. 

l\  7'  STOCKS  8id  Asked 

^  And'on  N'ot  Cop  23.50  24  50 

Si  50  ‘  Anglo  Con,  Tel.  A  '  Com.  9  00  10  00 

SI  00  Con.  Tcl.  5' 2^0  P  .  43  25  . 

'  Atlas  Stec'  C0!i^  25  00  2b  50 

S4  00  iVriQg  Steel  2od  Pc*.  107.00  . 

.L5e  B  C.  Pulp  &  Paper  Com  H  00 

l\  BC.  Pulp  0  Poo.  l°o  P-"-  75  00  80  00 

,  .  .  .  '5.50  SO  00 

p  ct  1 14  00  . 


GOVERNMENT  lONDS 


S^OoV-  P-IP  «  PpP- 

Int.  .  B.C.  SugO' 

5*7  00  B.C  Tcl.  Vt  P  ct 


Bioodram  Henderson  CO'  V  4  “,0 

Int  B'O.nttOrd  Roofing  .  5  V5 

Int.  B'cwn  Co.  Com  .  1  S‘»  '33 

Si  60  I  Brown  Co.  o9o  Pref.  55  - 00  37  50 

S3  00  :  Burns  ^  Co.  L*d.  A"  .  1  ’  .  50  P  50 

SSOj'IBuini  Cr  Co  Ltd.  ’.SO  3  50 

W  e  &  Coble  Pet,  lOSOC  !  10  00 

Int  i  Indust'ics  A  Com.  150  '^C 

^7  ,  Con.  Industries  B'  Com.  149  00  133  00 

Int.  !  Con,  Indust'ies  P  et  .  1 '' I  . 00  I"*?  50 
Int.  t  Co''*.  Ingcisoll  Rond  54  25  C3  00 

j  Co*'.  Mcen  ne  y  Com  (3  50  8  50 

S5..50  Con.  v.ot.  l.omn  '  A  0  B  h  50  9  25 

I  Con.  Too  r  cf,  .  .  4'  00 

'J’l;  I  Con,  West  nghousc  45  25  5’  00 

QQ  I  Con.  Western  Lumbc  ,35 

pu  i  Capitol  Wi  e  Cic*n  P  ef  'o  OO  21  50 

$6  00  ^  dy  s  Lt.J.  Pc*.  ,  S3  50 

80  Cowihro  Apt  P  et  >  ‘*5  .1 

S7  00  Chose  A,  W  P  et  Bo'us  25 

S5  .SO  Claude  ^VolN  P  ci  .3  50 

j  Colon  ol  Realty  Co.m  >75 

Colon’ol  Steoms-T  p  6  7.00  o5  OC 

■ 'int,  '  F  n.  Co.-t'  '’  50  3  25 

,  Coi'UQctcrj  Bov  Cc'".  .”’00  ... 

bOc  j  BJc'  o  t  Intc’  Bridge  -*  30 

S7  00  j  Dove  InJuSt  ips  0.25 

n.miop  5''  r  .'V  Pa  S25  25  CO 

P'^monton  5tnc<  Yds.  LV  ts  40  00 

'■«  Co.t  R  O'-  Com  .  Ij  00 

Sn  00  I  'b  Eio.afO'  11  I’ 

'  jin..  '  Out  Ciia”  Reoltv  o  ev  '  O  00  Cl  00 

liu.  r’l''  Po.eid  ''  F  cC  OC  2  -jj 

‘  Mo  *  Bntte-v  Co'”  b  00 

lilt  I  Hatc^  S.’C’I  P  (x)  Coe,  .  ’C.CO  14  00 

(ill.  h  I  H  qn.and  Dairy  5'.,  Prc<  .  53  00  .  ... 

S.t  0.)  I'lq.an,  Cr  Re,!  Pref.  .  .  93  50 

S.f  00!  K  n'Men  Sriabu.M  Co-„  ”00  ; ;  00 

.  :  r  .•-rhto:,  Goif  .  ,  .  ,  1:5  00  _ 

t"  !..■  in-  Cr,,,  10  .’5  li  09 

'..i  -.0  I  O  O:,,.  Pa, -re  C-r-”  to  ".0  I  I  .  SO 

Wm  f  e'  4  -  00 

,\u.  '  Pi  !•  P  e'  M  00 

1  001,  ‘I-,  r,,.  '.-.ev  p  .-f  10’  r>o 

47  00  a,.  r,-.  ,,  t  5  OCl 

Art.  ...  n,,jn!  c,y  Cot,'  3  GO 

v.'^o.  ‘■’■pi’-  Fref.  99  O'O  102  00 

^  nt  P  in  &  Che,',  C'o,  .2  00 

57  r.o  ■’“F  ’■■•O',  \A,„.  P.ef  .  tOI  .00 


—  194 

2-4-  — 

High 

Low 

99 'ft 

Dom 

100., 

I’OO- , 

Dom. 

99,4 

Dom, 

99:4 

Dom. 

io2:» 

'99 

Dum. 

IOt3->4 

9.,  1 

Uw.m. 

100-4 

Dom. 

99* 

Dom. 

100 

Oar.1, 

99-4 

5i,, 

Dom. 

59-, 

94 

Dom. 

102  . 

102 

Dom. 

I02:a 

100-  4 

Dom. 

103'.* 

101 

Dom. 

102:4 

99  j 

Dom. 

102  J 

102 

Dom. 

1061, 

105 ’4 

Dom. 

104’, 

104 

Dom 

IC7’,4 

101  , 

Dom. 

lO/i, 

I0o',4 

Dom 

108 

lO/'a 

Dom. 

1u8-'4 

10'/ -'4 

Dom 

109-i.  108-;a  Dooi.  of  Conodo  ioodi 


Rat, 

Duo 

Po, 

.  Matuf'ly 

t.d 

/•h 

Loan) 

l-‘,4 

MN  C 

Ma/ 

^9 

00  0 

1 00*  a 

2 

JU 

Jun* 

44 

100 

ICI 

LO«nl 

4^ 

JO 

C 

June 

4b 

00  - 

10; 

.  cn# 

2U 

Mj 

G 

Mor. 

4( 

lOC-i. 

10  4 

Loon) 

8 

JO 

L 

Juno 

50-51 

103  4 

lOA 

1  Ln) 

J 

AO 

C 

Oct. 

49-52 

'O'  '6 

■0.'  4 

.  tnl 

.1 

MS 

C 

Mor. 

52-54 

'0.1 

103 

i 

JO 

c 

Juno 

50-55 

lOO’s 

'01  4 

Loai.) 

J 

MN 

c 

Nov. 

5i-:,6 

lOOU 

C 1  ’  • 

1 

jO 

c 

Juna 

58-5S 

9934 

100' 

4 

MS 

c 

Sapt. 

P*'*. 

94 1  2 

U5*  . 

0'4 

JO 

«. 

Jurt# 

48-49 

'023, 

•  02  ■  4 

MN 

G 

Nov. 

-8-51 

'03>4 

104-  . 

Ln) 

3', 

FA 

L 

Fob. 

45-52 

1041'; 

'05' 

i'4 

JO 

c 

Junt 

5&-9C> 

102'4 

!03'4 

AO 

C 

Oct. 

44-49 

1  D.2  « 

4 

AO 

C 

Oct. 

47-52 

106'  4 

107 

J 

AO 

Oct. 

44 

■OJ 

41-^ 

LA 

c 

Fob. 

46 

i05J5 

t  Du  4 

4'.j 

MN 

Nov. 

46-55 

'  00 ' 4 

10/ 

4',-i 

MN 

c 

Ne 

47-57 

10'-', 

'06' 

4  T5 

MN 

Nov, 

««-58 

108), 

109k, 

MN 

L 

Nov. 

49-5'> 

',09), 

’•0'4 

8 

50 

9  25  ! 

■r 

00 

1 

•18 

.23 

5'  00 

,35 

;  104 

9; 

'0 

00 

21  50  '  IOI-,4 

92  1  .. 

SO 

30 

)  108 

102'/, 

.J 

--- 

-1  '•>  '  124  ,2 

90 

1  - 

;  127 

lOOfv 

.s' 

■30 

1  100  8 

983j 

1  126''  ■ 

1  l5-’4 

cV 

00 

o',  00  1  lOO'U 

96 '/i 

RAILWAY  AND  NAVIGATION  lONDS 


9<’  CooaJo  bi«o.-ii»0'p»  .... 
9.2  i  I  i_a.h  Pot.  Ry. 
lOCVi  v-Quodin,  Pay.  Rai!»oy 


I  PROVINCIAL  AND  MUNICIPAL  BONDS 

Th«  lollowidi  quolafiani  art  turRi>h«4  ky  TN*  Inrtifmtnf  Oaaltri'  Aisaciafitn  af  Canaa* 


JJ2  C 

Jan. 

57 

,  , 

LA  15 

l,d. 

15-51 

102'  2 

104  2 

JJ  L 

July 

60 

105 

107 

MS  CNL 

S-pf. 

51 

:  ■  3 

‘  ;  5 

JDLI  CNL 

Jun, 

53 

128-, 

JD15  C 

D« 

45-50 

101 

■0;  J 

JJ  CNL 

July 

49.69 

117 

JJ15  C 

Jan 

54-59 

99 '4 

'00,2 

'  9  00  :>  O'O 

oc  2  -30 


I  Hijh  LOS*  PfOviPCt— 

I  8. '.00  5 /.DO  .A, bar  10  . 

I  89.00  57.00*  Aibarto  . 

jill.OO  102.00  Britilh  CaluiTiD.O  , 

■120.50  102.CC»  Bntub  Columbia 


PKOVIHCIAI 

Roi* 


’2. CO  14  00 
53  00  .... 

93  50 

■'OP  00 
125  00  , . . . 
to  .'5  1  t  09 

1 0  ■■.0  I  t .  so 


,  .  nnl  It  3.00  '-0.00  Bnt,»h  Columb.o  . 

F  '^1  107.00  93.00  Manitoba  . 

■  ■■'I  115.00  94  00k  .Manitoba  . . 

,  .■.-!  I  10  00  100.50  Nt»  Brun«»'Ck  . 

•4  OJ  I  I  I  *  _,u  94.UO«  i'ft*  Biun»*ick  . 

,  ;  -2  •  '  It  7.25  102.00k  Novo  Scotio . 

;  2  ’  1  107.00  106.50  Ontor.o  . 

"  50  ,(J8  75  106.00  Ontor.o  . 

,  ■„  1:300  10s.50i  Onto,  0  . 

14  00  •  t'o  oO  lOSLf^J  Onla.  10  (HtPt)  . 


4.00  Saak  ate  bawan 


■4',!  i5  ,*69 
■4 1/2  15  Sapt 


Maturity 
March  1 94/ 
oet.  1959 
F«k.  1947 
Oc*.  1953 
iapt.  1953 
April  194  7 
Oct.  1951 
.May  1 950 
April  1961 


TR’ 

.1.1 

^  M  00 

Do  .  pt 

.'R 

’T 

Tp’rorrln  F.l^vators 

.10 

MR 

nv 

47  no 

D'n,.  Pief 

S2’ 

•W 

,16 

52  no 

Turkett4  Tobacco,  j'lrl 

1S1  ’ 

I07‘ 

*100 

$4  on  b • 

Twiry  City 

R< 

r.’s 

.S(}  nn 

Flo.,  pref 

RO 

17' 

s 

Int. 

t.tfuon  Ga4  Po 

6' 

no 

*101 

^6  no 

UmiaH  "A 

■Jn 

.'0* 

In? 

Do..  -B 

11' 

tni, 

•  1  n  V 

.SR  on 

t  btif  rri  Sl«*el 

1 

7  l.S 

*20f> 

FR  OO 

Vtau  Ltd 

fy 

S' 

.S' 

Int 

|So  prel 

RO' 

7  '  s 

Int . 

Wabas^o  CT’ttun^ 

SI  ' 

*M 

Int 

Walker  Hiram  G  A  W 

SR 

01 

5.6  on 

Do  .  pref 

it  ' 

.’.1 

17  ’ 

Western  Canrnja  F'lnur 

1  - 

:t ' 

;t 

.SO*  b 

Do,,  prrf 

RO 

MS 

S8  no 

Western  Grocer 

R1  ’ 

l ! 

in' 

Do.,  pi  rf 

121  » 

,-,1  Pe-''’-  7’.,  101  00  103  Pi 

Milf  P,rvf  ^  00 

'  r,  I  ,  p.pl  '3'  97  PO  95  5.p 


,,,  ^  ,  PlKl')'.'  F  I  p.ef 

Ct  ',n  I  '’■''I”  ’•■TirtlK  1 

'  Cf-ati  io'd  I  'jef  (  r,,,, 

j  .'-1 31’.  !t  .'f  Fuel  1,1  .1.  P 

I  .'•t'-'-li„ci.'>  F'r,,  P 

,  (III  ;  ; .  ii  If,,,  1 1-.,  .;ey 

’’  911  ,  I,.,  ant-,  (■q  pet  Cpi” 

71  pili  '  5'‘-  7.K.  Sn-.f.  S',  I 

I  I  n  tf*  i  H  ■*tcl  Nr*c  . 

I  '•'•ted  Steel  A  '  P.  e* 
mi  ■  re. O'/  M<g  P  -f 
>7  m)  .  \'  ce;0‘'  Vfrj.  Cn-n 
^7  nil’  \\ctC'’Ioa  Manv4f  ictu;  I’ng 
iVcstorn  G  Oin  P  ef 

.SOr  I 

v>  00  INSURANCE  STOCKS 

SI  00  « 

I  n  ,t;sh  Afnciic,!  A^iCC. 

'  Canada  Ldc  A«.i.e 
S7  Of)  Cancidion  Ft  c  ln>. 


$7  00  Wr^t.  K/>olcnay.  pref 
Wfst.  Steel 
Int.  Westons 
Int.  Dfv  ,  pref 
Int.  Wilsil  Ltil 
Arr.  Winnipeg  Eleotiir,  "A' 
5  1  00  Do.,  pref  . 

SO  Wooils  Mfg.  Co  .  prel 

60  Worn!.  Alc\.  A-  prel. 

1  00  b  York  Knitting  Mil’s 
S8  00  ZelJert. 

S2  00  Do.,  pref 

51  00  BANKS 

52  90  Canatlienne  Nat 

53  00  Coniinerre 

Dominion 
Imperial 
SI  72  Montreal 
S.S  00  Nova  Scotia 
Int.  Royal 
.S5  00  Toronto 
M  20  LOANS  and  TRUSTS 
Can.  Permanent 
Int.  Centra!  Can.  Loan. 
Chartered  Trust 
SI  50  F7roi».  Invest 
Huron  &  Erie 
.S6  00  Do..  20  p.^'.  paid 
S5  00  Land.  Banking  &,  Loan. 
S7  00  Nat.  Trust 
Ont.  loan 

Air  Toronto  Gen.  Trust 
Toronto  Mortgage 
Int.  Real  Entate  Loan 

*‘'1943  Quotattonr. 


1  2*'  O'J 

1  I4.00i 

99.00 

95.00 

106  23 

98  00 

99.00 

t'2.0.v 

104.00 

■'4.00 

lOl.CO 

99100 

93  '--J 

oi,„, 

i  .  .  OO 

10-  j9 

lOo.O'j 

9  ’  CO 

lotoij 

98.00 

1  10.0, 

10 1.0/ 

100.50 

90.00 

1  10.50 

IOLOJk 

1  '  f  ‘>3 

IO.’.OOk 

1  1 00 

95  0<‘JK 

99  00 

OO.f/O 

O'J  00 

1 0 1 .00 

104. CO 

9o  00 

1  16.75 

lOl.OGv 

101.95 

9  5.00 

8  V  .00 

(■■  4  0  0 

124.50 

9'7  LK3k 

V - 

PoyoDi, 

I— 

Poyable 

Jur>«  \9yj 
Jura  l^'l 


March 

,Auf 


.July 

Ja-i  ivv^ 
.Moich  4 
MOV 

July  1954 

.Ma.th  1945 
Jul?  194'> 
Juna  lO-g 
^P'd  19/1 

Mr/  i'^o7 
Au2.  1<544 
Noy.  19S8 


K^Poyobit  Loi'OdQ  ond  York. 


P*iLc  Aika* 

3/ .00  ')2.0" 

87.00  97.00 

1  Oo.Du  1  I  !  .50 
’  id. 50  123 
’  '  i.iX/  I  •  -s.'-u 

105.50  1 '0  uO 

1  n.oo  1  lo.oo 
’  :o.sX»  1  id.co 
V.3  00  i:3.C0 
yj  1  .  / 

1  Oo  5  J  ’  1  J  so 
’06  00  U  >  CO 
KOoo  i:^  CO 
119 'JO  124  CO 
'2^00  liO.CO 
99  00  1.-4  CO 

^07.25  112. '-9 

85.50  93  50 
100  00  105,00 

90.50  101.50 


9o  ’00  *  Ou  00 

‘  :  00  1  :  .00 

109  00  1  M.Cu 

104  (.'■J  09.00 

rOOD  lISuu 
10  : 04  so 
‘Ob 00  nu'jo 
•  M 00  inc'k 
iM.OO  116  CO 
95  '0  105. so 
100  00  05.ro 
'  04  00  1 09  CO 
I  ’6.50  I  21. so 
’O'  *50  12'>.-'J 
R.’.OO  92  00 
'23.00  i:sco 


CORPORATION  BONDS 


2  00 

ioO  00 

■  J  00  S2 . 00  i 


Utility— 

Algo'via  C.  0  H.B  Ry.  I,  1959 


Confedc-afii  Life  30*7,,  124  00  133  00  j  ^  ^'  -4  1^50 

Contif-icrfal  Ldc  20^o  Pv1. .  29  00  .31.00!  Avalon  Telephone  4'2.  I95B  101 


232  235  -M4 


Iiu.  Contmerfal  Life  20'7o  Pv1. . 

fid  Crown  Life  Fu'.  PI  D.  12*^0 
'  '**  ■  Dom  of  Co.n.  Go.i.  Ins.  . 
<.1,  mt  ^9*7^  non  Life 
s,-;  00  Lfe  20\-.  Pd.  . 

S8  00  Life  40“',.  Pd 

n8  (10  C  eat  West  Lde 
SI)  00  I  GuO’O.'i'.ee  Co.  ot  A. 

$10  00  f-fatifoY  F ..c  insuronce 

56  00  Impcr.ol  L  (<» 

sin  00  .."onafac,  -a  .  l  ,c 

M  on  ■ 

S.8  on  1  "'Fbaicn  Life  20.3  Pd. 

M  on  l.’•9‘'0na:  1  fc 

57  no  L'bVC  r’:-',  1.1, •'  C5'o  P'.1 
S-i  00  ■  .Sun  Life  A^'.ce 

fiOv-  ;  lorenr-)  Gencal  In.i;  an:e 
84  00  ,  West  A'sre,  Com. 

58  00  W;Ar*  Ar^^.-e  P  ef. 

S4  no  i  F5'f  ■’  Life 

TRUST  AND  LOAN 
■  R  ■  t  rh  Mig-e.  cr  T  . 
Captol  Trust 


250  00 
150  00 
177.50 
10  30  ... 

81  00 

260.00  2'’5  00 
203  00 
14  75  16.50 

2<:0  00  2^5  00 

250  00  .  . 

21  00 
>5  00 
12  00 
13  00 

uCO  00  325  00 


I  Bed  Tcicohonc  5,  1960.  ...  l.>0 

i  Bell  Telephone  5/  '053  .  -  125’ 

’  B  C.  Power  4’  V  1950  .  102' 

I  B.C.  Telephone  4’:,  1961.. 

'  Colgory  Power  5  i960  1  1  3 

I  Co  (gory  Power  5  1 9o4  .  .  1 0S 

C.  ^i.  Po-ver  5.  1953  110'. 

D.  G.  0  E.  Elec.  o'2-  194o  JIO^ 
Gaimcoj  Power  S  -'-i.  'A  '  .  ‘Oe* 

Do  '  E  '  .  102’ 

Ga*in?ou  Powo'  5,  1949  10.- 

Inter  Usciro  tier.  5  19^4  04 

'  '  nf .  Power  ti,  1 95  /  ....  T  03 

I  Int.  Power  6;r,  ^  '?7 

i  MocLoren  Power  195*9  ,  1l’3 

i  Mor.  T.  0  T.  4  1967  . .  104» 

•  Mont.  1  >.  P'‘*r  5  ’  r  I9u  '  1  1 2 
,  Mont.  Trom.  5-  1951  ..  -•  1^4 
;  Mont.  T,am  5  2?, 

1  Mont.  Trom  4i,  ;935  So 


‘.Ml.  L  H.  &  P.‘3'7,  1956-  105'5  5 


Aiketl  ,  Algorno  Sfecl  5  1943  'C  -  '.0^. 

"b  }  Rvwofcr  Mfid.  P  0  P.  ->  '963  90  ‘0.’ 

BrofxJ-Hendcrson  6  194-3  .  .  So 

B'own  5.  lOS"*  S51.’  8* 

k,cn.  Int.  PopC'  o  1949  VO 
Coni  P.  &  B.  f-c.  5  1953  80 

Con  Loco,  u,  1952  .  ,10."*  10  • 

Con.  V.eke'i  o  ’94-  .  93  *78 

105  I  Con  Ceme-'t  4'2.  1951  ’03  105 

I  Cons.  PQ.aer  5’ 2  '951  ^3  95 

I  Com.n.rn  (-00I  4*2  1952  101  '03 

1*1,  j  Dom.  Steel  0  Cool  o' a,  1955  IOj'^  99 
'1*-  2  Dom.  To-'  v7  C'Cm  4i'2r  1952  1C4  'Co 

•  •  •  1  L'omir'ion  SV  0  sV  6,  1953  100  10. i 

{Donnorono  Poper  4'?,  1956  9^  9^^ 

105  Dryden  Popcr  6,  1949  _  1C4 

103  j  Ko^re  n  Dairies  6  1949  9^ 

67  jramoui  Povc's  4';,  ‘931  ‘C4  ’06 

I  Fo'.  P.  P  Sec.  6  1949  ....  .'.3 

:  Ffoscr  Co.  c,  1956  10'; 

I  Gen/:. a!  Steel  W  4V,  1932  101 ’2  JC4 

••  G-eot  Lokes  Pope.-  d.  19S‘i  103  'ub 

I  Gypium  t.  Cr  A.  5*2,  l^^'S  105’:  ’C"' 

10'j'’|ipt  C'ty  Bok*.  3‘;«  194u  I 'JJ 
^1^  i  Lake  St  Joiin  5  195*  S’  84 

j  McCoIl  Front.  Oil  4',,,  1949  104  '06 


Record  of  the  Curb  Markets 


Riuce  T'.  Por  $:.»0  4S  00 


.5  00!  M»l.  L.  Ff.  &  R  3''’.  ''^'53  '2' 

j  Mf.  L.  H  C-  P.  3' '9*3  10'  ’ 

,  I  Nfid,  u  P.  -I'.',  ''95'J  ...  '02 

I  Ntid.  &  P.  5,  1 936  .  ...  'O- 

i  fs.S  L,  6  P.  A,  '957  '02  ' , 


*  •,  7  -  I  Aluircniun,  Lti! 

Batiiurst,  "B  ■ 

*'00  BcsiiliiunoiJ 

1  -Vr.  Beldine  Coiticclh 

?  i  Do.,  prrf 

.2  B.C.  Packers 

-f  0  S  ’  no  Bright  Co.  T.  G 

2  -  ^  Do.,  pref 

y  ,,  rtft  Calgary  Power,  pref 

m  }U  ti  'rt  K  Can.  &  Dom.  Sugar 

.'8  SI  oO  b  Can.  Bud  Prewenes 
2  ;  Can.  Food  Prod 

ZI  Canada  Malting 

1  00  8.V  ,  Can.  Vinegars 

7-  .  .  _  Can.  Starch 

^1  0^  Do.,  pref 

«I  Can,  Industrie*.  *‘3  ’. 

'0  'n  $1  40  Do.,  prrf 

'  o?,  "  Can.  Gen.  Investment. 

^9  59  -  J;  99  Can.  Int.  Invrst.  Trust 

9.-,  03  $5  50  Do.,  i  rrf 

‘  ,  Can.  I.ight 

111,  '08  1  $,  00  h  Canadian  Marconi. 

00  06  •  5-  oO  Can.  Nor.  Powrr,  prrf. 

56  ,  .-,41.  $2  50  Can.  r.  &  P  Invrsf 

.  .  Do.,  prrf 

>*  I  Can.  Vickcr* 

wl*  .  ,  :  Do.,  pref 
•'  -  I  Can.  Westinghouse 

,  *'  Cassidy’s  Ltd 

.,1  Do.,  prrf 

*  1  '  •  ...  ^^1  Cateili  F'ood  Prod 

*o*  yA  ‘  I  Dp.,  pref 

.  79  :  City  Gas  &  Electric 

'W  ^  Cons.  Sand  &  Gr.,  pref 

3  5?**  ;  Claude  Neon 

1^  12  ’  .  j  Com.  Alcohol 

3:)  I  '  3.3  Air.  |  Oo..  pref 

3  1  -3  t  Ait.  j  Con.  Div.  Sec 

^!  ,  ,  .1  Do.,  pref  .  i 

i  ,  i  Consol.  Paper  Corp 

I  V  M  00  j  Consol.  Press  Ltd . 

,  Corr.  Paper  Bo:;,  pref 

Critic  Knitting 

II  Cub  Aircraft 

11  1^1-  David  &  Frerc,  "A  ' 

!7.5  .*74  ^  Do., ‘T*  ’ 

1^  '  i  LI  -  Dchaviland  Aircraft 

11  t  10'  .  40c  b  Do.,  pref 


$6  00  Pviusfiiol  Mfge,  Ct  T  u:.t 
Lombto'*  Loa  - 
#Lo-\*|o,?  Cr  Wc-tC'r  Tfu.t 
$4  00  Loon  Cr  Savings. 

S7  00  Mo^t  Cvjl  T'us*  , 
i-'ova  Scof-o  T  Jit 
Prcm  e,  Trust 
$t>  00  Rovq:  r--u3t 
S'  00  inc-n.'OoLc  T'U.f 
StCdina  Tiuit 
T.u't  6  Guorofitce 
00.  Y.cfo^iQ  Trust  (r  Sov-figs 
40  vVotO’ioo  Trust 

$7*00  '  theatre  stocks 

99  i  Allens  Kingston  U'.its 
"  •  A  on.  To  .  Theatres  P'Cf. 


Por  C-50  50  00  33  00  Offowo  Po^ffr  4 


00  'Ottawa  VP,  4,  '964  ...  IO3 

35  00  .  ■  I  Ottowa  V.  P  '939  .  JO- 

OS  50  .  .  .  !  Pa«P'  Co-  4--,  '950  0^ 

50  1 7  50  I  Soguenov  Powr-  4  .OoO  O 

65  00  ;  .  I  flo  SF'-  ^  ■,„  . 

43  00  Saguena./  Power  4  •,  ,0j'j.  u6 

33  TQ  }  Show*niga'i  4  l9o.  •  ■  '  9r 

''G  no  "I  Showimgon  4V,  1967  1  '  5* 

no  ’  ■  St,  Mounce  Power  4V  19'0  u4 


145  00 

38  50  .... 

■’0  00 

123.00  .  . 

.S3. 00 

38.50 

25  00  SO. 00 
'00  00  105  00 


J  St.  AAourice  Power  5,  '956  100 

i  xUnited  Securities  3,J952  ^4 

!  Winnipeg  Elec.  'A'  6,  1v5,;>  9^ 
j  Winnipeg  EIcc.  B'  5  19ou  9 


*12,.  Units  eT.OO 


Pa  ani:3jnt  Kdchcnc'  Pref. 

$1  OU  Pa  cn-cunt  Oshowa  Pref.  ,  J 
Int..  Paamourr  C...Tav.-a  Com  l 

$7  00  U’'ed  /•muieT'Ci't  v2on\  .  i 

INVESTMENT  TRUST  SHARES 

Cana  l.a-i  Gene.ol  l-’ve  r  I 

$I  .50  b  '  Cc  'O-i  Q;.  l•■'\e.fo.'.  Co’p. 

.  .  :  Drn  0  See.  f'.rf  7 

Th  a  Co  1  Gonrroi  In  c  * 


Industries^ 

Abitibi  6,  1932.  COD- 
TO-OJ  ,  Aoitibi  6.  1953  9 

...  I  Acodio  Sugar  4'  '.  ’9^5  0i  _ 

.  ■  Acod'o  Sugar  1934  102^ 

I  AlbC’-to  Poe.  G  a:  i  0.  1946 


•Masiey  Hams  4’ 4  1954  .  10 

Mersey  P.  5  1949  9' 

•  ■  Mersey  P  6  1 940 

M.  Cr  O.  PODCr  5.  1960 

•  .Moirs  Ltd.  6.  1933  .  0 

•  •  Mont.  D.  D.  6.  1948  9; 

••  •  5.  C  3 '•4  1963  SI 

{  Pr.ce  B  os.  5  1957  .  .  10' 

,  Rettigouche  6,  194S  ...  10^ 

Roilond  Paper  01 

Simpsons  Ltd.  4*4  1^51  *0; 

Sm  th  H  4’-,  1951  .  .  1^; 

’  Unit  AmuiCments  j,  101“ 

‘1  Un.ted  G'Oin  G  4‘»  *949  10. 

]0-  Iweste  n  Groin  5,  1963  9* 

'  j  ftaol  Istat* — 

'01  A,e>i  Bda  6  194  4* 

100  I  Acad  a  Apt-;  4  19.-? 

•Dominion  ScuO'-e  4,  19o3 
;  Codfrc'  Reo'ty  ^  ’95'' 

.8  >  Mont.'ec'  Apt  'st  4,  19.;4  o'* 

8.  I  C«jebec  At  5.  I960  .  .. 

■  ' 3  i  S*'e’'b’Ook‘*  St.  3':  1952  55 

103  1  St  Cotn  StonlC'  3-j';-4  57  bT 


*  03  ’  ;  ’  0l>  i 

104 


Western  Oils 


.50  l;i,l  .utI  'iriot-'  of  I'.^'fil  itn  a 

'*5'  oil  i.‘,!,urs  fi.'alP‘T''.v  an'l  5'aiifou\ of  Stock 
1  iNtl'Miipcii  I  as  rniK'i'torl  b.v  — 

'■^^  I  CI.II'  TC'.V  '■  .C  <:0.  iQL'ICI'KC' 

LIMITF-D 


CafpO  '  PCWc*  w”  P  Ot 
.  |  Cai..\4c-t  Not  Gos.  L  H 
.  cr  P,  Com 

Car  West.  Not,  Go^  L  H 

Cr  Paw . 

*  G'Cat  Lake;  Pjwe  P  ef 
I  Mo'itime  Telegraph  Cr  Tcf 


J4A’'j  H3VM60  I'dS.T' 


17'  - 

i  00  I  50 


126  I26r 

212^  :?  21'-  -- 


7^  2,4’.} 

401^  4915  40 

too 
280 

i  7h  \  7.S  -  .  - 
tn'a  .. 

12  ..  » 


7’;  ^  ^  0  Dislier  Steel  I  .50 

-  Do.,  pref  1f> 

28  I  Dom.  F.ngmeering  2f>'-  .*t> 

,7’’.'  ^  '  ,  K...  Dom.  Oilcloth  .  la'-.-  28' 

Dom  Square  .U 

"5  Donnacona  Paper.  *•  A’  .  7  ’ 

'40  •'•36  East  Kootenay,  pref  11 

••  ^fi  90  Eastern  Dairicr,  pref  •  -34 

14  $1  50  Fleet  Aircraft  .1 

.*•^6  SI  .50  Fairchild  Aircraft  2’’i  .T 

230.  28,.;; .  JnL  F<«,-Powicr  See.  .  ......2a  .  2.5. 

1^  B  1^.  .  Fraser  Coy's  21  22 

110^  99  .5  iVr.  Do.,  vot.  trust  21 'i  22' 

'  • -s  /'yi'  Ecciman’s. Ltd,,  pref  75 

♦.116  !LL2.'i<.  .  po - Dn.,e©m  .  .1  50 

110  109V  Hilicrcst  Collieries  .50 

31  28^l  Si  00  Do.,  pref  .  60  . 

ij^lOO  I'lS.T  .^.7  00  Humbcrslonc  Shoe  15  ’ 

Hydro-Electric  Sec  .1  \  3' 

rf'L  Paints  2'j 

2.4^  20  I  $1  00  Do.,  pref  16’  • 

1??  ’^  i  r?  <7  n,\  Baking  43 

^12  111  •  $7  00  interstate  Royalty  ‘‘A  ’ 

24  22  An.  Do.,  "B" 

Inv.  Foundation  2  ' 

2 "  Do...i,re/  •('» 

*v,  Langley  I, td.,  pref  27'.  20 

n,,  ;.■  Lake  St.  Jc1,ti  P.  Ee  P  1»  I8> 

-  K.oo  Maritime  Tel.  &  Tel  16  ,6 

LTS  >7  00  Do.,' pref  l7'  . 

■  '*>  ,  -  Metrher»  '  .. .’.  2  no  I  .10 

M'r  12:,  •  80c  Do  .  pref  8  8 

Mercury  Mills  7'.- 

*  .  •*  ■  MnotreAl  Island  Power  ‘25 

n.M  r  ^^*ont.  Ref.  &  Slot.  V.T.  I  50  I  23 
,  2.2.VM  00  >)  Do.,  prrf  25S  26 

22'-.k  •  _  $I.00a>)  Marbnren  P.  P  19  20', 

♦4,'y  ’'2^^  .  Nova  SebLia  Light  80’.  e 

-JOO  •  •  Arr.  .^0.,  r>frf  109 

fi’u  ^  ..  NofTduvn  Air  4  1  5 

lOS  1U4  $►(!  00  Ont.Silknit  1  60 

•  ^9  — *i  '  Do..  gMef  45 

’65  ’55  Alt.  PniDo  Mfq  *  .54 

19  .  Do.,  prrf  1 2.1 

7'j  ini.  Power  Corp  .  pief  *>5  *t;5 

7  '  ■  -  -  De..  ?n<l  pref  .•  .1?  -.17 

11'  ,  '  14,'*  •  Ptnvim*i«l  rrPyiinpei  I  7\.  -  7  ' 

.  QueUrwA-'i'rleniimu-  _  v.  -  — V. 

21  19’i  Melian'T  Grain  19 

•‘*9  Do  .  r'-*’f  . 

12’.*^  16  -‘-^6t.v  t  Simplon,  pref 

16  J  .  g.*.  Sovngpnio  15 

■*107  •'92  Sprni^  Bridge  new  5'-  S'  • 

So.  Call  T'owef.  pref  j05  10.>’i 

29;  Atf  Standard  Clav  *  "  ’  4'  ...  5  ‘, 

72  ,•  64  00  Stand  Radio  *•  *» 

127 '3  1’26  ’4  If 7  00  Sut>ertest  Petroleum  '-’7 

22  19  $lr-50  Stop  &  Shop  25 

50’ 3  ..  $1  50  Thayers,  pref  20 

19  -  . .  $1  25  Do .  com  1  25 

35  Thrift  Stores 

24  Do.,  pref  21 

49';}  47  SI  22  b)  Uniteit  Fuel.  A  ,  -14’--  36 

*190  M87  $7  00  Do  ,  ’P  5  *  S  V 

*280  *270  $7  00  United  Se-  6 

.  2.00.-.L-Zi}  ......  ^-K  I'rit  AmnBt*r^****i  '*A  1  ....... 

IOI3  ..  Do.. -B'’  16 

16  ;80  United  Distillers  2  50 

Walkcrvillc  Brewery  1  8.5  1  90 


1  '20  I  85  1  50 


1  Mootioal  Islond  Pow.  44  CO 

!  Vew  n.’unswick  Teicphorc  '  50 

h  O’  Ont.  Powe  P.'Cf  ‘  3  00 

51  00  1  ^■'o.n  Scotia  L  c-  P  Cof'i.  SO  00 
i  h'ONC  See:  n  L.  G  P  Pref.  104  OC 


REALTY  BONDS 

Acm.a  Arts.  4  s  'j 
AdelQiac-Pcter  6*.;  ; 
.  Adc’a;dc-5hcDpa'd  ' 
Albert  -  Boy  5's  '50 
Ale.vand.a  Aat".  S': 


.;q  t  Admirul 

(  .i  ‘  ■  j  .VlbotdM  Pacific  . 

’04  00  .1  ■y'''*FoniIi.  .  . 

p  r  •  1  1  OO  !  -'"FilF'  <  ''Fiadinii 

,--  -»|  I--  OT  ■  •  ■  Driti.sh  Doniinirm  - 

pirl'  -U  00  ;  . 

f?'--  KiVonlon’ 

■  V  eo  ^  3  00  Coir.nianrl  . 

1  o'"'';-  t'ommoil  . 

re.-  .  S./4  oc  I  ( 'ornmnnw eu Ilh  . 

i  D.qDioiJ.®!*'  . . 

m  m  \  DftVir.S  •  •  •  . 

Realty  Bonds 

f  ilrrri.-m  r'l'cnk  . 

-  j  iiie-lnvrHiil  Sarcor 

1  Faff  :,on.  J  Cj  Co.  >  ITrmin  fTil  . 

1  led' .  I  T.r'fhliricl.oo  - . 


|_  I  .M.Tli.Kori  ...  . 

IS  Af-ir-.Joii  . 

McI  KniS.lli-^i’Kiii 

\Fp,'('I11-v  Dil  ... 

n.^-iil.itn «  M.'r.no.j  Oil  ..  . 
i\o;-  Stock  Mill  I -.tv  .  .. 
$Foilcl  O.I 

•M-.-i-i'.-,  N'tfiniVll  . . 

^  I-  llk.-rll;,  . 

r.'K'/tlt.a  . 

P’d  Offer  RhillipM  . 

Tliebfiold  . 

7  Koval  t’anadian 

12  If  Koyalit^  . 

4'l  “»  .'^OUtllWT.sl 

Ik*  ft-'*  .'■:|'>oonap . 

7^  Sunf.f’t  . . 

7  S  Vnllry  . 

‘2‘2  -•'*  Lnitctl  . 

-.1-  '-V’-’P  \'tilcan  . . 


.Saint  John.  -  The  centra:  olcc- 
l"io  station.-t  of  Nev  Brunsv  ic’k  gon 
orated  -L'U -176,000  kilowatt  Iloui't:  o* 
po'-vor  in  Ihf*  o'.rven  months  ended 
November,  compared  with  -laS.T.’lo. 
000  kw.h.  in  the  similar  period  of  las’ 


Market  Averages  and  Volume 


lO.S  1U4 
.  n  50 
*65  *55 


j  Anc'O't  place  d  i  T)6  .  . 

50 

CO 

54.00 

i  Balfour  Bldg.  3's  M-i 

'IS 

.00 

Ecv -.Af’cla  dc  bV's  1  St  Me. 

25 

CO 

2  "  .  .  3 

.  Bloo.'  Sr.  George  7's  ‘•^6.  . 

35 

50 

1  C'o  endon  Apts.  7  s  '-16  . 

30 

00 

38  .  jO 

'  CiC'Cndon  P.'op.  7  s  47.  , 

30 

00 

38.50 

Connaught  Hotel  4  s  '52.. 

74 

50 

Dom.  Squa.c  4  s  . 'S'?  .  . 

.7  7 

00 

■•9 '50 

.  tl.,*-,  Pk  Apt.  4' 7's  ‘45  W  S. 

69 

50 

72  25 

Cicn  Brack  Motel  3  s  '54 

55 

00 

55.75 

j  Godfrev  RIty  4  s  '52  W  $ 

64 

50 

1  Inj.u’-Qicc  l\  B  ag  4  s  '5! 

58 

00 

6'  '00 

Keefer  Rco'tv  5's  55 

40 

00 

42  50 

M  ombo.’d  Realty  2'  >'s  '51. 

25 

00 

27  SO 

1  ondon  Rcaitv  G’  7  s  '50  . 

100 

00 

'  Lo-d  r.e'son  4  s  '4*’  .  .  . 

58 

50 

61 '50 

/Aav’or  Bldg  5  s  4/ 

58 

00 

6!  .00 

Onfor.o  BMg.  3  s  43 

44 

25 

47,00 

0<!-'awa  RLlg.  3  4s  '3> 

67 

50 

;  r ‘chn^ooL* -Bo'/  6’a's  '4’7 

99 

50 

101 ^50 

'  nichi-no’Tl  Blog.  7's  '47  .  , 

'2 

00 

14  50 

i  Rovol  Wtolsor  Apts, 

22 

50 

i  FtOCk  Fy  n  ig  Van'  '4-1 

57 

00 

!  St,  Caf'v  sto'i.  R'^oity  3- 

,  -  V,-4  k  ST 

68 

•’■J 

!  T,  n'f-  p,-|g  4  s  >2  . 

1  1 

■75 

■4  CO 

J  Wellingt  -.n  R'  !g  *;  *  ^’5 

'0 

eo 

1  V-'i'vIno  Ct  At',  >5  S'*’. 

53 

O"! 

Feb.  9 

Week  Ago  . 
Yco  030  - 
MONTREAL  BONDS  — 

Fcq.  9 

M’ck  ago  .  . 

1045-44  Hioh 
•’04^.1044  l.ow' 


Feb.  9  . 

Wcok  OQO 
Year  ogo 

NEW  YORK  STOCK  EXCHANGE— 

f  cn.  O 

Wck  ogo 

1943-44  Tea  hgh 


Me,. -it  col  Storic  E^‘:!sQ.''0e 
To-Oi'to  Stock  Exf-'iO^^ge 
*■•■'$«,'  YO'’:  R' rhori’S'’ 


Lo.mo-ned 
69  4 
69  9 

o5  4 


1st  Ui'i.i  C5  5. '.a  Utd.i.ci 


a't  Ra  Poy 

60  7  CS 

7  05  15 

74  6  4 

'•»'k  Prfs -ous 

T  Feh.  9  W^k 

rS3  090  429,0 

3  S^j'^OO’  4  095 
3-6T5  00O  5040 


Do'-e  Mofo.j  LV  O.I* 


t'.die-.  CorriBined 

.35  4  50  I 

35  3  50  ■’ 

36  8  53  3 

total  to  date  -- 

1  aaa  1 943 

::2  549  1  :s:-s4 


429,0-lS  7:22549  1 7  82,754 

4  095  OCO 

8  949  000  23, 245,000  26  323  OCO 


i  •  Burn.s  A  (  u. 

. -■■■■■ . .  ■'  ”  ■  -  '■ 

1 

.Vnjflo-Can,  TM  4 

B.(  .  Pulp  Com  Tpcf  1  V 

Com  1 

'  '  ■  A  JVn 

Im-*  A«  1 

Brovm  Com.  4  rref  ' 

Ulinn.  <S,  Out,  Com  XlLtVsJLu 

jr\  C.I.L.S.B  APrcf. 

1  Oom.  of  Can.  (Jon 

Fstnbfishca  mr 

Conilfiental  LJfr 

1 

j  Sovcrcig-ii  Lif*s  A  1  «»  «  Na^UonaJ  Llf^  1 

(  nnafla  lyife  H©y®l*  BOUK  BlllCFe  Wh  SlOl  T#C#ll40  rrfmiwTnifli 

‘  , •  ■  .  T-HlaBFLOOl* 

tinpirr  Life 

1 

Sun  Llfa  | 

ii;:  I  .I^/i^ClAL  TLMES,  I  EBKL'AKY  11,  1914 


IIXED  TREND  ON  ■ 
TOCK  EXCHANGES 

Hcunl  in  the 
BOARD  ROOM 

j  !Vch  1  orK  Brokers  | 

j  Loans -Xro  Hijihorj 

1  '(VashiJigton— Tiie  Federal  ResctTC  j 
I5oard  reports  that  loatui  to  brokers 

market" TREND 

. . STADACONA  TO 

Dividends  Declared 

And  Other  Official 

URING  THE  WEEKi 

THE  ,d.\JORn3'  of  New'  York 

.md  dealers  on  securities  held  by  ! 

]  member  bank.s  In  New  York  City  to-  ] 

ID  l>.  I- 

STO CK H OL D ERS 

i-.ov.  rir.'m\|  skcpl'cHl  if  iioi  pplj.-nary  I’nd 


With  Tone  in  l.ondcn  and  New  on  r.c.i'.--lcnn  fronds.  In  genora!.  iho 
York  Somev.  hal  Ka.sier.  >love- 1  ”oto  oaution  i,s  iw-xl  on  dis. 

ment  Here  Sideways  I  "I;:.:::! 


!o  cxtcn;si\c  uage  iiutch.^o  nro  at 


meni  Here  Sidewavs!  appum^ins  action  of  the  New  York  nmaso  of  .■?782.0(Xi,0C0  from 

•'  fadu.nna:  averago.  .\:i  an  instance  ,,.o_  n.cludcd  is  9843.000.OC 

I'kH'K  r’HV\f’l-'S  I'KW  1-0  ‘Tllifti'lc.  Pr<X)km.re  s-al^  loaned  to  purchase  or  carry  Uiiitt 

I  KIC.L  (  H  AN(.LS  I  EU  the  ft  ilnte  of  the  mdustr.al  avot-age  .ovornnient  obligations,  an  in 

,  ,  %  ,  „...-ou  v  ^ of  $28,000,000  for  the  week. 

.''tocK  markets  fluctuated  nar.ou  .\  scored  by  the  railroad  average  con-  _ _ _ _ 

d.iring  pa.st  week.  Tone  in  London  .-ititute.s  a  divei-geni-e  which  often 

w,i.<  generaiiy  ea.ster.  Nc.v  York  ghes  a  technical  signal  for  caution.  Hart  OnlIilWs  Pr(>‘’Tam  Ant 

ir^'iid  'V  a."  m'\ed  but  pr;c''.s  moved  ..Mtlioiigii  the  action  of  certain  ‘spec- 

^^,th:n  a  narrow  grove  during  major  iailie.s’  ha.s  crca'.ovl  an  tippcarancc  of  P«»liey  ill isiral ioil 

p..'reon  rd  !n,.  ■.v'^ck.  .-irrength.  ac'iiahy  -jie  advances  have  '  _ _ 

t  'n  t'afia.i'iin  markets  t  >nc  v’ a.s  l)e'’n  la -king  in  hreadtli  as  w  ell  as  in  (I'm  lOiMoa  v’-.r,-. 


'Hns  'represented  an  increase  of  -‘bou-  uncertainly  during  the  ent  before  the  .Nation. il  War  Libor.  iiUMip  .\,sK.s  immeni 

.934  000.000  from  week  pivvious,  and  bast  \vi  rk.  .4t  New  York  there  wa.s  a  Board  a;  Ottawa.  Boiit  wage.s  an  I  ,  ale  Keietisc  ol'  Hroperty  from 


..ireon  rd  !ne  W'^ck. 
t'n  t'atia.i'an  markets  t  >nc 


an  ncia  aso  of  .■?T82.00<.i,0C0  from  :i  >’<'’'"ly  sheep  break  on  Friday  of  la^r  .celling  (iricc.s  arc  imd -r  I  he  conirol 

year  ago.  fucluded  is  $843,000,000  bu.  there  was  no  follow-  of  the  Oovcrmnenl.  The  whole  _sil 

loaned  to  purchase  or  carry  Unind  litroiigh  in  th.’  scllinc.  and  prices  nation  is  be.ng  ihoiotighij  im- 

Siate.s  aovornmen:,  obligations,  an  in-  -since  then  lia'c  kept  within  a  nar-  pre.s.sed  on  the  proper  nnthoriiie.s 


States  govornnient  obligations,  an  in¬ 
crease  of  $28  000.000  for  the  week. 

Hurt  OiilliiWh  Pro'Tani  Aiul 


ItM'onlo  (irotip  A.'sk.s  Inimedi- 
alc  Kf'ctisc  of  Hropcrly  from 
Co II i  f  C’onlrol 

I.KiUlDA'lOK  IS  OIM'OSEU  ; 


CANADA  DRY 

OiTidend  NoHee 


row  gi'oovi'  vvi'.ii  tr.iding  lighi.  Lon-  in  tlie  hope  that  a  saiisfactory  solu- j 
don  ha.->  been  relatively  firm.  On  the  tlnn  nin.v  be  found. 


Canadian  market.-^.  there  have  been 


At  tb<"  metinj  of  the  Board  of  Direotort  oC 
i.aDRaia  Dr-’  Ginger  Air.  Incorporated,  a  Dci« 
aware  Corporation,  held  January  Co,  lOU.  a 
dividend  of  twenty-five  cents  (25<*i  per  share 
on  the  common  stock  wa<  declared,  nayab!** 
March  9,  1944.  to  stockholders  of  ri^’ord  at 
the  dose  of  bu.^iners,  Februarv  24,  1944. 

Wm.  J.  WILLIAMS,  Secretary 


fliirrir.N  in  tiic 


cculative  I  made  fi  oni  the  British  t  lovi'rnmeni 


gr:;erai!y  t:r:n  with  .'Cleeuvo  demand  upiakiy  of  ievuier.'hip.  The  hasii:  of 
i”.  eviivnce  in  some  direct hms.  Trice  .)ackgroiind  groups  that  typically 
•  •.'•..rig-'.s  af  .•ip.v  mnnient  were  fewer  ii'-raid  a  healiliv  ri.se  have  been  lag- 


(Coi.tinued  from  rage  I'  | 
(16i  Interim  Meport  of  IIv  iro-i 


liapers  end  '..'vdd.s,  but  little  action 
in  the  O' her  gro'ups. 


•An  infhi-.'itce  on  dull  action  nt 
.New  Vo'.  k  has  been  the  big  w.ir  '..•>an 


of  ,8ti2.  Ifd.  over  .111.1  aiiovc  vimounls 
relaiii'i'd  in  cu.'  .'ic.'.umt.s  receivable, 
on  accoiint  of  .--eiiiiment.s  lo  custom¬ 
ers  in  France  .and  Belgium  in  1910 
.and  .seized  on  the  high  seas. 


c-  ninihe-  than  for  .s.'me  week.'  no'.v  gng,  ..Vnoflier  faeior  |hal  has  tend-  '>>-■'0' -‘ov'-s  given  mai  uiM-.Migm  w  i 
.in.i  ea.n  -  .ird  losisc.s  w  ere  fairly  ed  ui  .sign.fy  a  dearth  of  invcstm.'iit  in-  ^  continuo'i  into  fea.siiiiuiy  of 

cveiiiy  clivi  icd.  terest  in  the  market  h.as  been  the  electrifimtion. 

.\  feature  of  strength  for eek  was  failure  of  the  trading  pace  to  in-  Position  of  t.ovcrnmcm  w  iih 

Ctnie.i.a  P-on  Fo-undries  '.vliich  move.:  crease  as  it,  n-ormally  lioes  on  any  to  proposal  th«t  munis'ipal,- 

up  0  ''.nuts  during  per.-od.  Consum-  sustainc-ci  advance.  The  mo.si  active  acquire  tr.ansit,  .igjit.  atid^pow  er 
or>  (las  gained  2  and  Gittneau  .oL'''r  day  in  January  was  about  two  him-  n,.sti  ibulion  .systems  of  B.C,.  Llectrut 
P"cf.  1".:  Lang  .Y-  .-ions  acldeii  1 dred  thiui.sand  .vhare.s  below  t'le  total  ‘'.arified.  Miini- 

.ir  i  Ho'var.i  .Bmith  IL;  while  Can-  rcacheci  un  a  .strong  d.a.v  during  Dc-  <’ pvalitic.s  asko<l  to  hold  conference 
ao.a  I'.icker.s.  C.in.  Bronze  jiref.,  i  ceml'cr.  While  thi.s  indication  is  not  state  their  decisions  in  conncc- 


pace  to  in- 


electrie  Conniiitlec  submitted  and  camp.iign  in  me  United  States. 
as.suranc('s  given  that  inve.si igaTon  I  wiii-'li,  tor  a  record  amount,  has  been 


will  be  continued  into  fea.siiiiiiiy  of  draining  ur.  e.simcni  c-.i;  h  that  other- 


terest  'Tn  the  market  has ’been  the  Hectrifioation.  migh:  be  going  into  c.m.mmi  j 

fiilu’-e  of  th"  tridini^  mee  to  in-  Position  of  Covernmem  with  .smekr.  Ihctc  have  been  no  .sigits  ot  j 

■mase  O'  t  normallv"  (ioes  on  anv  to  proposal  thot  municipal:-  ac.ive  liquidation  —  a  steady  pricie 

sustainc-d  advance.  The  mo.si  active  lies  -tequire  transit,  .ight.  ajid^pow or  tone  which  has  dcnotcid  res.ncted  ; 
day  in  January  was  about  two  him-  d,.stubulion  .sy.stems  o.  B.C,.  Lieet.ic  uuviug  ac.ivitj. 


.ir  i  HO'vari  .Bmith  IL;  while  Can- 
ac.:s  P.i.ker.s,  C.in.  Bi'oiizc  jiref., 
-111  ',;.  T..  ■  n:-ef.  '''oni.  Te.stile,  Inter. 


Cdialitics  askoil  to  hold  conference 


Canadian  markc'.s.  the  rcs- 


and  state  their  decisions  in  connee-  pen.e  of  .■■omc 


bearish  -'b"  therewith. 


il'iaii'.  Waike;-  all  g'.i  ned  .sign  would  oc  given  if  tlie  transac- 


f'd'.  poin'.  Pon’.  ^'abrics  2nd  pref.  lions  '.vorc  no'w  to  pick  up  on  a  de- 
.d  up  .  vrkine.s.'.  T'oin.  Store.s,  t-iin  -  in  pri.  cs.  Lay-to-.iay  develop- 
:  n/.'  Po.v.:er.s  and  I^rice  Bro.s.  all  :r.ent,s  natura'',\  'w;.!  (  \erl.  an  in-  ibvfll 
i  ic.l  :  whi'.,'  Laura  .^ecord  firmed  fluence  upon  future  marke!  Iciidcn-  .'car. 
a  V.  t.'n  v'urb  niark.'*s  fn:t''d  cio,,;  Put  ha  on  mdicat.on.s  up  to  I" 
".A’  came  ou:  up  2'  .  Kfhance  tiris  time.  ;h..  balance  of  probanility 
:-i;n  m  'voi  >ij  I'v.  Maeiafcn  Paper  favor.s-  an  e'sten.sion  of  (he  downward 
i  ied  I'i  wlv'e  Ca’gary  Power  '/ig-/:ag,  under  vvay  .s  ncc  about  the 
•pf.  .o'd  .'standard  ('lay  botii  added  middle  of  la.st  .Summer." 

.■  >  :i‘.  A’.'u  piTferred  firmed  un  •?-  + 

and  F.'.i.se-  v  i.  w  la  up  T.  Tlie  fluiTy  in  Howard  .Smith  ■'O.n  ■ 

N'l'iiimuni  .v -i.s  r  ."eak  .spot,  'oslng  mon  i-’iX'k  Mn.s  week  i.s  b'’ing  tit- 
.  on  til-'  '.vek,  Og .  vi"  pia-'f.  ci  r.o  tributed  to  opiated  response  lo  g-'ii- 
:•  of'l  a  h  '(  'h.-  .o.nmon  io.st-  Lv.  i  era!  s'l-eiigtli  m  the  paper  group. 


(I8i  Peace  River  outlet  to  I’aci-  of  ca.sli 
fie  Coast  <i.ssure<l  by  provLsion  of  there  n..; 
82d0.f)00  ill  K.stimalcs  to  undertake  camion  in 


*  I  RoccI'.L  lilODusals  for  aclion  lo  re-  March  9.  1944.  to  stockholders  of  r*.-ord  »t 

tion  may  be  found.  n,  n  n  (’‘^du-ais  lOl  ailion  to  le  the  cIo.s<!  of  bu.sincrs.  February  24.  1944. 

‘Tunin  '  the  vear  coltrction  was  ‘b“>  the  unsci.s  of  .Stadacona  Louyn  Wm. , I.  WILLIAMS,  fccrcur* 

made  from  the  'Hritish  t  lovemnn’iii  •''bie.-,  I.id.,  to  Un;  .stockholders  arc  _ 

of  ,8(i2. 19L  over  .iii.l  aiiovc  timounls  i ‘V  1.' t'ccm.iinig  to  C.eorge  Idu-  _  ,  ... 

Tctaip.'i'd  in  cu/  .'iCv'vUinl.s  ror*^iv;ii>;c*,  .  .Ii.  Oucioii  main- 

on  account  of  .''.'liiiment.s  lo  custom-  that  vviin  a  iiltle  more  linK.-,  i  (anAOA  WlRE •.  fABLE  (OMPANY 

ers  in  France  .and  Belgium  in  1910  ^djUslnKiits  can  be  made  witli  ,  ' - 

.and  .seized  on  the  high  seas.  i  b‘^bdi,oi.s  and  the  company  can  pay  ,  DIVIDEND  NOTICES 

_ _  off  indclitedncss  from  its  own  casii  uiTiuciNy 

resources,  Lhu.s  rc'.iiniing  the  pri;- 

kirw  OrCTDlfTI  AMC  '  P<''''ic.s  lo  tile  .stockhokleis  free  of  in-  rKLl'KRKtu  oivioeno  ^o.  >m 

llCilf  IVLiO  I  l\lL  I  I  tl  la  cumbiances.  'Iakb  NOTICK  that  the  regular 

11U  H  IlUL/  1  III  V  I  .  i  qiiarterl.v  Uivldend  of  $I.«25  per  share, 

piopo—il  fiom  ,i  gioup  lieaded  j  tho  outstanding  Preferred  Slock  of 
4l4T  r'LIADIT'A/  loy  .Norman  \  inccnt  of  loronlo  would  |  the  Company  for  the  three  months' 

un  tllAKl  1  I  ulr  I  0  ;  /by  i’lBPCdiate  fcturu  of  the  |  Koenl'Xcd  S*  Dlvfde''nrNo.^OT!‘ pSy! 

1  as.'Jcts  of  Lae  co.upany  to  Ihe  .slock-  j  able  l3th  March.  1944.  to  Shareholder! 
-  '  iiolcLcrs.  Mr.  Vincoiif  i*  preisident  of  of  record  at  the  close  of  business  29lli 

Ta.\  .\ulhoritii‘.k  Ti<>hton  Ko-  ‘''b''"-"!  Invcs'.ment  Corp  .  and  .Mica  j 

...  ,,  '  .  ,  ,  I  Co.  of  Canada  and  vice  president  and  i  fi.ASS  ".A”  oiatuend  no.  s* 

‘j:iii;ilinn,>4  on  t  om;)anics  Sun-  inanag  ng  director  of  Continental  |  Aig;o  takk  noticb  that  a  utvi- 

.vcriliino-  („  Social  Aid  coal  ‘corp,  lie  .Mates  that  he  is  as-  j  ^'’o';^^o“h  SMre" “of* 

-  —  .Ov  .aiCii  lu  JUS  luoposal  as  res'pocLs  j  the  Company  has  been  declared  as 

Oit.iwa  -  The  announcement  of  •  Siadacona  Roiivn  with  le.sponsible  No-  51.  payable^ 

n’  afiiz-T  li  fpl'i,  to  Sha  rchol  ders  of  record  at  1 

Finance  Minuter  Ilslcv  that  chaniv  !  unancial  an-1  , inning  t.xccuiivcs  ni;  rin..- nf  hnsinpss -xitti  Fehmarv.  19.11. 


NEW  RESTRICTIONS 
ON  CHARITY  GIFTS 


.  ome  lies  to"  f  ivorablc  ‘-riilhf  inn,>4  on  Com'ianics  Siib- 
indic.iU’d  .nnplc  amottnt.s  .ricriliinn-  lo  .Social  Aid 

I'.vaittng  invc.sinicni.  but  -  — 

been  a  ti'iidcncy  toward  Oit.iwa  —  The  announcement  o! 
i'\‘.cn,ivc  .  om.iiitin'.'n  s  for  Finance  Miiii'jter  Ilslcy  that  chariiv 


(a NAOA  Wire  fABLE  (O^l PAMY 
DIVIDEND  NOTICES 


rKLlKRKtO  OmOENO  NO.  *» 

TAKB  NOTICK  that  the  regular 
quarterly  Uivldend  ot  $1.(525  per  share, 
on  tho  outstanding  Preferred  Slock  of 


tT.ASS  ".A”  DIVIDEND  NO.  m 
Al£0  TAKK  NOTICK  that  a  Utvl- 
riend  of  SI. 00  per  share  on  the  out- 


lo-.fliion  and  construction  work  this  the  iini."' being.  The  f.ict  that  a  luim-  and  educational  organizations  will  no  .c  •  .  n-  ntvinwn  hif. 

vear.  P.ou  e  will  be  Prince  George  om-  oi  Wall  .Siriri  advisory  services  longer  be  able  to  iTC''ivc  dona'ion.s  IcaUire.s  of  his  proposai 

.  t  1  -11...  r  '•..lit. .If  I  AleSO  tAKT'.  NQTiLt  ihat  aTi  Interim 

have  tinned  b-ari.sh  h.i.s  con.ubdiccl  from  corporation.s  up  lo  5  |X'r  cent  j  nivldcnd  ot  ‘.’5  cents  per  share  on  thr 

0  tli.6  caulious  ^scniimcnf.  of  the  corpora  I  ion’.s  cxc^'ss  tvofiis  i  * cojup.any  be  forn\Cil  ouUtandinK  t'^lass  "B”  Common  Shares 

-  -  _  without  co.st  to  the  oantnbuung  com-  |  "  uh  capitalization  ol  5.900, 090  .shares  VxvlI]end‘’Nr  24.  ‘™yablc  Isth'^MaVb* 

If  tlie  averages  .should  drop  bi’iow  puny,  has  cau.serl  considcrabi,'>  un-  j  U’h'b  •>!  phf  value)  to  -acfiuire  the  sharehoiders  of  record  at  th* 

.lv  Nov  nilior  lows  on  volume,  .such  ..-erfainty  in  philanthropic  circlrs.  !  P nnd  a.ssets  of  tlic  pre.sent  close  of  business  29th  February,  194L 

ar'ion  '.v  iuld  h;  eon.sliufd  by  chart-  The  fhianee  niinUter  made  clear  , Order  of  the  Board, 
is's  as  lx, Irish.  If  tlv  market.s  move  tiiaf  coi-poratioiv  in  the  100  per  cent.;  «t'‘o"p  will  buy  950,-  ;  A.  1. 

•Jirough  i?i  July  is  hig'as,  this  would  ta;;  group  a.s  vvll  as  iliive  tiot  in  this  tl’e  new  company  fo:  |  i-pronlo,  itH  Februai;.,  134-1. 

iuft-.cTc  liii  i-Men.sion  of  the  major  1  grom-i  imnst  nio  on  (50  (-(’Ills  I  iicir  i ‘-*1  vvliich  .s_.i<inO  would  be  I  - - - _ —  _  _ 


I  19-t‘t.  to  Shareholders  of  record  at  (h» 
I  close  of  business  '29th  February.  19-14. 


the  development  of  potential  coal 
and  oil  resources. 

I  20 1  Provision  of  fiin.-ls  for  .a  iargt 
programme  of  Public  M'orks,  includ¬ 
ing  highwa.vs  and  buildings;  iu- 


cie!;  bu'/ba  04  Oil  indicaLon.s  up  to  Gawson  Greek,  by  way  of  Pine  have  tir.i'.ed  b’ari.sh  h.i.s  conirib', tied  from  corporation.s  up  lo  5  |X'r  cent  j • 
this't  me  ;h.-  hal'aive  of  probamlit'-  Fas.s.  a  di.siance  of  274  milc.s.  o  tli..s  cautious  .sentiment.  of  the  eorporalion'.s  cnc'.ss  p-.-ofU.s,  i  ''I’'''’  oc-vv  i-omp:i 

favor.s-’an’cwten.sio'n  of  (he  downward  Legislation  to  he  introduc<Ni  —  -  !  without  co-st  to  the  oantnbuUng  com-  L'' oil  c-'ipitaiization  ol  5 

u'xJcr  wav  .s  ncc  ahou'o  the  providing  for  regula'ioes  promoting  if  tlic  averages  .should  drop  below  pany.  has  cau.serl  considcrabi,'’  un-  j  U’acb  •'‘I  par  valtK')  t 


.lv-  Nov  nibor  lows  on  volume,  .such 
■action  '.viuld  b;  coii.strued  by  chart- 


certainty  in  philanthropic  circ’.rs. 
The  finance  minUti-r  made  clear 


^o.nmon  lo.-U-  .  je.a!  s- ’•oiiy;ii  m  ;he  paper  group.  I  eluded  m  fh-.s  progruninv,'  i.s  the  upvvart 
"a*  Lakes  Pai'or  Ifo'.'- 'ir-l  .'smifh’.s  curren'.,  etirning.' arc  I -'■bni  of  92.(Xi0,OOO  for  institutional 


'Xtcn.sion  of  the  major  1  groiii')  must  put  up  80  cent.s  of  iheir  j' 


"Jto  by  .squeeze  be' wern  I 


ivt-s  :■  ci  ('-  .  '.’■tm-.;-  g  ' -•■.v-'-i  s-spin  t  pri. .and  Irph'-r  I'ons.  I  '21 '  of  .■?!.. "•OO.tXNO  p.'ovidrd 

t(.  P'-te  :  L  j  ilow.-vo;-,  ih.;  c.-TJeiit  •.'.-..rvi  cut  t,hi.s|  "'r  prog.'anime  of  c.x.rao.'diiiary 

I'"'’’',  i ,  van.  Brc'.v-  ss.'kson  h'a.s  rerluccd  pulpwood  costs  roa-i  maintc.iatice.  'Ihus  .sunt  i.s  in 

I'an  G'K''.  er' i-rs.  Fc'i- |  w.-i.s-v  -via'  '.vn-i  e.Np'scted.  80  far  'dition  to  Lv  regul-.ar  ma  nreiiaiice 

riem.  Br'ylge.  .lonn  in  :  dur  ng  tne  v  ar  "eveinies  have  been  vo'e  of  S2.'Ti{i,rii>'',  thu.s  provi-iirg  an 

■'1  -'f  Cana-ia  all  nvc-'cri  ' .sat:.si'.actory,  and  tho  company  aggn-.g  it.-  of  84.000,000  for  mcinicn- 
s '•'  "1  ‘■''•n  uln  I  hac  been  working  into  an  excellent  aivs  'work. 

1  -  .(■;•  I.  i  '  t.  T'.i'.aiic'.e’.  po.-'lt;on.  li'ir.ng  the  pas'-  '  -'’i  .Aiiowa'ves  :o  imc  n.'-ic'chies  1 

.-I  ii  ■' r  ‘  r;-j  , -.v,--ic  -fj  milLvxis  have  to  :;e  .suii.s'antia'.ly  !n.'reas''d. 

v;  ao  r'-  'v-'a  ■  .;ocn  exi'eri-  -.'' I  on  plant  f:it:i!itics,  '2, 3'  Fu'tivr  rei-c  csentati-mi.' made 

"  "  \"  iha  'c';  ■.  .'-ii-,  has  .>e’n  reduced  by  j 'a  Ottaw.a  for  iivroti.se  in  O'd-ag-.' 

P  1':."  e.s  p.  'o.-:  '  I 10 v  _.L.  -1^  capital  ;nc!'oa.s:d  j  Pension.^;  iiL.re.isc  i.n  pcrn.L'.sibie 

.■■■.i:..  i'k..  .'.m.  'p'-'c:  .  j  oy  ;i.'G.,'..va'.  i  le  coniptmy  lias  oovti  j  ntcome  at.-.'l  lo'-.vcring  of  age  '.i  ni' 

i'o'(-e-  (.'.srp,  c-id  e;-.--,  .-esQurccs  to  place]  (2-1'  Crotr.-  an  Jn  lustri.ai  P.2- 

a  ...s-;;  'I  sir. . Mg  pos  t.on  tor  'post- :  .x-carch  Council  <iesigncd  ;o  er.oand 

-'.-ok  L'li.-:'  .' i  .ievei..,' i-vwn;.  in  ;iir  plus' ics  i  c’.tr  .socoii.lm'y  industrie.s  a:i-i  make! 


I  own  money  for  each  dollar  eontri- 
I  buted— are  limiied  lo  only  a  40  per 
i  cent  tax  advant-ige. 

Cempanies  which  have  made  writ¬ 
ten  pledges  of  contribiiUons  mikst  pay 
the  amounts  'pled’ced,  but  companio.s 
which  have  made  oitly  verbal  pledges.  ! 
and  haven't  paid  yet,  ai'cn't  required  i 
to  make  good  their  promi,sr.s'. 

•Amount  paid  by  coinpaiiics  to  . 


SISCOE  GOLD  MINES  LIMITEC 

Notice  of  l)iviijr,n(l  No.  18 

Notii'c  is  hereby  given  that  » 
Dividend  of  One  and  One-Half  Cent.i 


•r  a.-e  in  11)43.  conn.iav.'d  'vitii  charitable  and  oriiir.itional  work  tha'. 


It'  i  Toronto  2  ; 
,Osi  -t  V  rt.e  I 


In  .nc  yc;ir  c. 
4li(  17(1  !-r..‘.re,s  in 
'pani.'.'V  nt  ih: 
(■.■)mpai''''i  '.vii’n 
vions  '-'.a'  1  lie: 

of  inctr-'mia  c 


iiy 


i  ill*  "‘iiHit  rf  aJ  ( 

•  i  •.  * 

'O'  t  •  -i  V.:;  ,v'. 

‘  ::Cvn. 


ai»<l 

vi  4iv/c;  ng  -1 


;  y,  Feb  'UJi':  1-lth.  i 

I  ii‘ 


-  -v.'-an  a.'  .0..  o.nan'.ca 

■M  (t  ... .  aori  vitiits.  In  view 

•  .M.  s--,-i:-g  fn-'ivia- 

■  111  .Ivr.-  ;i;.'.  Ive.i  incrc.i.slng 
■  s't  i.d'iy  di.idcnd  action  on 
.  -  (  .:m,.or..  Directors,  how  ever, 

..a'.'c  indicated  timt  div.dcnd  pa.v - 
,nc:;t5  '.vlil  be  suirtci  o.ily  vh'cn 


•u.s;)f'Ct.s  tar  mairit-cnance  of 
mutions  arc  good. 


the  ;iias' ics  I  c’.’.r  .socoii.'l.'n'v  industrie.s  a:i-i  .make  '  ,  '. 

d  to  'n(’  con-  '.’.'idcr  use  of  our  natural  rc.soifccs.  I  '  2 
aticr  l.'v  vvar  ('c5>  I’rovi.sion  of  funJis  t<J  e.siao- ,  Vp 
,s  '.vou;(i  kn-  k'ii  vocationa!  tra.ning  in  C(-‘ujiin-'- I 
balar.'.cii  t;on  with  the  Liomin.on  to  viinp  our  j 

itiits.  In  View  men  and  women  for  pcocetime  oc- i 
-M-g  ('iv'ivia-  cupstior.--. 

e.i  incrc.i.slng  (2f5>  To  give  preferential  t.'-  at-  ^^iue  0:  .tv 

nJ  action  on  men'.,  to  Britisli  Coliinibta  voieran- 
ors.  how  ever,  in  coinioc'ion  v.  i  h  employment  in  w''k 

div.dcnd  pa.v-  rlv  Governm<.'nt  .Service. 

o.iiy  vh'cn  '  27 »  Widening  of  the  policy  oi  |  SL.M' 

ance  of  dis-  free  te.xtbook.s  ;o  include  all  grades! 

from  one  to  six  inclusive.  i  D.-'  . 


lOI'k  vviiiie  v.ajiii-  of  the  traivaeti-'i  ..s  comr.s  from  money  that  o;hcrvvi.sc 
for  11143  mere  .han  liaublc  '.lat  would  .go  to  t.h.-  govo'-nment  has  var- 
fo"  tiv  p;cvc.;'.i.s  ,ve,-g-,  led  with  individual  c.n.nixtnics— with 

c. it 43.  a  '..ot.il  of  their  stams  in  the  different  income 
ill  .I'in.it/  and  oil  com-  lax  paying  categorie.'.  and  wMi  pro- 
iir-'-uah  'lv  cxcii'.ugc.  iiortion  of  amounts  .xiio.scribcd  to  to- 
;  ((■!4.30t)  tor  the  pie-  tal  carning.s.  It  a;ipears  clear,  hovv- 


in  .cm. It/  ana  on  com 
liir-'uah  'lv  cxcniugc 
i;  '^44.300  tor  the  pie 


liicre  were  37.233  .sh '.re.s  ever,  that  new  regulations  will  tend 


c..'.ure:i(;.a<jr 


Pje.stbili'”  of  a  refunding  o'pera- 
:;o.;  for  s  rascr  Co.s.  is  being  ru¬ 
mored  a'oout  lb's  .-Strcei.  It  is  rC:X?ti.- 


I  ill-  .'siiaw  Inigen  AAalcr 
a.mtia.  .mr'.i.g  n  .\I 
■  oduf.-.  iii .. .  Fclrru'.it'i  i6i 


m.  trl*  '  '>**•-  A  t-/.4tua*40  «l*4k4  *>.x>  O  U  N/».  1\.»  IC/ . 

Tho  Bcin.-ca  I.iclil,  liCat  A  Power-  ...  .  , 

(o..  annua:  meT::w-  in  'lontr-.-ai  01:  |  ^ 

'.^einc.s,-la;..  Fooruary  16;h  at  12.25  o.r  a  6  per  cent  nv.orcsi 


the  company  and  ns  oubcidiary  ap- ;  P^L'Tic  Pm?  policy  and  render  tuli-j 
proxintattsi  $9  :ii;llion.s  at  end  of  1942,  i eo-oprra'no.i  to  Dominion  in  a!;i 
;,nd  is  on  a  6  per  cent  mtcresi  basis,  yi^-ticrs  des.gned  for^  genera,  wei- 
A  refunding  oixtration  might  resul'i'^’*^  ‘5  re.spect  to 


own  money  for  e:ich  dollar  contri-  I in  mediately,  .$1.5,000  on  court] 

buted-are  limiied  lo  only  a  40  per  '  f'J'librrzation  ol  ilv  capital  re  ,  SISCOE  GOLD  MINES  LIMITEC 

i....  In  'rr-i.linv  cent  tax  advant-ige.  '  j  lurangcnviit.  and  balance  vyithin  90  j  - - 

LNlMil-inll  In  I  '  Companies  which  Ivve  made  writ-  ! ^^iplclioit  of  the  pay- I  nivi.Jr.„,i  No.  18 

2'ln<'K  E.\i'linii"r  ten  pledges  of  cantribttUoiis  mikst  p:iy  i  - — 

'b-  )*niaiints  -pled'/ed,  ,  i;^')i^p‘nicTnTi'mc  vVou’d'bi: Nota'c  is  hereby  given  that  » 

tv.nn  p'tg  I  he  irninbri'  of  sh:i"c.s  ,vhich  have  made  only  verbal  pledges.  !  !  „  ^  u-  Dividend  of  One  and  One-Half  Cem.i 

of  mine-,  (/il  and  tiid'jstr.al  st/c.;.-;  and  haven't  paid  yet,  aren't  required  1  L  claim  fiir  50  OOO  shares'  ''’'s'')  per  share  on  the  i.ssucd  Can- 

r;-aded  ni  through  the  Winn. peg  *0  make  good  their  p;-omi,se.s'.  of  the  licw  stock  "  ’  '  ital  Stock  Oi  Siscoe  Gold  Mine.s,  1km- 

.Stuck  L'..'„:inge  :  ho',ved  a  -Thi./yT  paid  by  companies  to  ,  i,V  present  company  hed,  has  been  declared  payable  on 

■9  43  compav.'d  '.i.n  OL'n.abIc  and  oriiir.ittonal  work  that  ,  ,ro-tld  rccci-.c  one  .share  in  the  nevv  ‘'O  ■•5h;ireholdci'.$ 

-  of  the  tran.-;ac;i-v..s  comr.s  from  money  that  o;hcrvvi.se  i  ,-oninany  for  each  share  of  old  .slock  record  at  the  clase  of  business  on 

;rr  .han  double  '.lat  wouid  go  to  th.-  gove  nincnt  has  var-  ji"eid  '  -  •  ^igy  February,  1914. 

.''’-T-  individual  c.o.npanics-with  :  q-pr,  .quio.uoo  now  moncv  plus'  By  Order  of  the  Board, 

:'.43.  a  'sO'.,!;  ot  their  s'.a.-.is  m  the  different  income  '  ip, 1,1^1 

assets  now  held  by  company  I  H.  E,  GREEX. 

.cin.i'./ and  Ol.  com-  .ax  pajing  categoric.',  and  vv-.h  pro-  v.oukl  ;)crmi',  i.,  i.s  contenJed,  pay- 1  Secrefary-Treasu. :r. 

•-•■uan  •lie  cxcii  ir.ge.  portion  of  amounts  .xiio.-cribcd  to  to-  ment  of  all  aclmiUcd  debts  an.l  sir,ntrpat  P'e'oruarv  -1th  1944 
'^■44.300  lor  t.ic  pie-  I  .al  earnings.  It  appears  clear,  how-  e'aims  against  the  company  and  per-  .*  '  ’  ‘  ’ 

e  were  37.233  sh '.res  ever,  that  new  regulations  will  tend  ;nit  .s-cuiement  with  cnxlUors  whose  ]  "^  i.TT-'ir— ;  ■■ 

.vpaupM  faded  ;n  I  to  lessen  .siib.scr'p.ions  for  philan-  .-;,-,im.s  an-  no'  admitted  ...  ^ 

'■i:h  2.3  .54,-)  in  1912  |  thi'opic  pu:-pose,s  from  some  .source.s.  n  lynd.s  are  insufficient,  to  pay  all  jQclCUftQ^ {j^CTTlQUU' 

aciious  amo'.inte'J  to  i  -  -  -  ■  .  lai.Ti.s.  the  A'iiicent  group  would 

and  oils  in  1943,  i  ()„»., pf.  HmIi'o  Ho\4*  AI-i\  i  T'dcrtakc  to  pay  any  c.xcess  requir- j  ^oliee  of  Frcferrcd  .st(K'k  Dividrml 
:;i  -preceding  year.  I  ‘  -  -  .  »  .  i.i_  '  ^,^1  <ij.scharge  tli(.'>ni.  '  >'o.  117 

,.i'.  .  hares  tr.ided  h'l  j  >1,.;,,,  I^vlurliini  VmcciH's  associates  would  act  !  dividend  of  one  and  three- 

in  1943,  which  com- ]  as  creditors  of  the  now  company.  ^^^t  (1*4  has  been 

'  'Co.u.„„..d  lr„:„  l-as-  1  ■  j"n!S-cn-°  «?cs"  o“  thr  "'V™"  ‘"k  ‘’('''"''f  »( 

-'.Pin  and  Ros-scau  pay  up  to  $73  and  ! - —  - , - - -  -  ^coruaii.  uia. 

’  ,  ,  -390,  the.se  latter  figure.^  arc  of  ,  their  high  cost  loads.  j  Xoticc  of  C-oninion  .Stock  Uividend 

p..Lmgr.ims  course  on  very  small  amounts  of  H  is  c.?timaU'd  thal  the  .saving.s  j  Xo.  72 

u’.inng  January  Ilv;  po^ver  imr.-hascd  and  iransmiited  achio'.cd  by  the  above  mentioned  divi  lend  of  one  per  cent  (le-f ) 

The  whole  .'ys-  amalg.ama'slon  would  more  than  re- ]  ,^^  declared  on  the  Common 

-  f  '  VO  'wiinic-ipalities  in  Ontar'o  is  :mhu'..-'e  the  mumc.palitie.s  tor  tne  i  this  Companv,  for  quarter 

ua.i.-,  OI  cum.i.auvc  accept  a  volun-  'm-al!  .aac-rifioc  made  in  the  mtcrest  1  piiding  29th  February,"  194-4. 

.)  !K‘r  cent  .-eiics.  as--css:ncrit  of  I'-.c  per  IIP,  high  of  the  ^y.stcm  as  a  whole,  which  can  ;  ,p.  ,  T,-.va'niP  on 

"  -as  a.  ,1  ,^3,.  ^  .K,..ver  througnou'.  tne  province.  !  !,^,ers  of  record  at  the  dose  of 

hef  can  'oe  g  veil  to  the  high  cos',  ,  er - - - -r~ ,  i^^sincss  the  'JOth  day  of  February, 

/’a  dividend' oML  uJ' I'.>  L''  f  f  i  AT I/,  '  'bv  Older  of  the  Board, 


1943.  c-ampa.-'d  '■.'  iUi  23,343  in  1912  |  thi'opic  pu:-pose,s  from  some  .source.s 

A'al  ;<!  of  'v.'i'i'c.ic'.ious  amo'.intC'J  lo  i  -  - 

$33,890  for  m:ue.  and  (^  m  1943,1 

again.'.  .'5.)!  33!  :n  'preceding  year.  I  -  - 

Value  .Tf  ivki.-.  .1.  .  hares  tr.ided  'ii  j  ,'Mc;in  Hcdiu'lion 

1943  "..I.s  $ii7!!.3.)I  in  1943,  which  com-  j 


P'ai'ed  w  'k  's312."34  in  1942. 

SF,.\(;lt.\''I';  ItliTIRES 
I'ltLI'KRKIlD 

D.-'  .  G'lrp.-S'-agrams  L  .11 


(t-Oiilinucd  .rom  Page  1'  offered  to  rcprcsei 

the  way  municlpaliiie.s  such  as  Hoi-  ,  pi-oscut.  shareholders 

-.lein  and  Ros.scau  pay  up  to  $73  and  !  - ^ - 

■$90,  the.se  latter  figure.^  are  of  ,  their  high  cost  load 
course  on  very  small  amounts  of  ft  is  c.?timaied  thal  the  .saving.-- 


Ltd.  Mv-ci.il  ,  .  r  *’"  ■  '-81  Aia.n.atn  the  financia.  pohey  cu.  .icvisco  '...at  u’.inng  Janiuuy  .lv;  po^ver  iiuivhascd  and  iransmiited  achio'.cd  by  the  above  mentioned  divi  lend  t 

■  Ml  T'oron'i.  Bj-'-'iD..:' ”  0.  a  rc-uncur.g  o'pera-  w  n.ch  ..s  g.ving  tne  I  rovint-e  a  higu  conpiany  ;>',i'.'cu'.i.v  v  .or  I'c.iremcn.  distances.  The  whole  .'y.'-  amalg.atna'Uon  would  more  than  re-  ,  ‘  •  „  /  j.,,]. 

/  ‘ '^  ]  t'-o-i  for  5  .-ascr  Co,',  is  'oeing  ru-  crevTt  rating.  ^  aiiu  canccr:ii:..n  on  .account  o,  sink-  n,u„icipaiities  in  Ontar'o"  is  :mhu'..''e  the  municipalities  for  t-'ne  c,o,.k  of  this  ' 

niorcd  a'oou'.  tlv'  .-Street.  It  is  rC;jOt.-  f-9'  1  olicy  outnned  aoove.  to-  ;ng  fun'i,  :80  .-nare.s  of  cumuiaave  asked  to  accept  a  volun-  'm-al!  .aac-i'ifioc  made  in  the  interest  /nrii,-™  00,1.  F( 

ied  fat.  the  co.mp.iny  may  redeem  getne.'  with  aehievenvents  of  pas',  prefei'i'c.l  --mck  .)  per  cent  .'erics,  t.-n-y  as--cssment  of  4 '■  c  per  IIP  hL'h  of  the  M'.stcm  as  a  whole,  vv  hich  can  ,  ^ 

icr  <')'‘eri.ji5  ;,-.-e^,£n'.  f'.indcd  deb’,  of  lire  par- ;  I'vo  year.'  was  presented  by  Pit-  th-trcly  rc,'.i;:ng  iIim  ouU'.amhng  I'laT-i  cnly  b.-nefi.  from  the  widest  use  of  |  ,  The  aoove  d. 

,2‘y"',‘:;'V''-;i(nr  com'p.iny  and  i'u'.sub.sidia:-;.'.  uiingjm.er  as  the  policy  of  the  present  .a  •  '  to  !  '-97-.  shares  .ns  a'.  J(anu-  pool  mav  'oe  created  from  which  ;'C-  power  throughou'.  the  province.  the  1st.  day  ot 

iC.a  1941  thi'ough  sale  of  .short  term  jfdrihnistrat  ion.  .Assurances  given  .nr.  "-1,  1911.  ,j,f  ean"  i).  given  to  the  high  cost  ,  2; - - - f 

\y.O'K\'-.  Tiio  piCfn-ii',)  fuiAK'd  deb-  oi.  |  ?: ;.mcpT,  v*.h  coni'.riic  .Oi  -v.ur.icipaliijcs.  _  ---  -  ^ 


UEPL!!  NiSGur  mviorNDS  la  ^ 

\.icr  di'.'  aring  a  dividend  of  1 '. ■/  iho  wholesale  cost  may  be  irougli' 
per  f'lare,  .viscoc  Gold  Minos  down  for  a!!  districts  lo  n  figure  of 
■  I  r  -  I-  •.'ted  that  further  riivi-  not.  higlicr  tlmn  approx.  .$10  a  HP. 
i-tii-n  "  111  b?  "deferred 'to  the  Due  to  the  small  amoiuu.s  of  powei 
■i.d.”  in  question  which  would  thus  b-- 

eoiinxu'.y's  statement  was  as  relieved  of  high  costs,  only  an 
"The  ;n;(r.aicm''n;  of  .Si.'co,'!  amount  of  about  .$30,900  pe.-  annum 
viinc.-t  Lin'd:.-'!  •uinouncc  that,  would  bo  required.  In  the  erse  of 
riving  .'luo  co:i.'..i'!c:'(i:ion  to  the  Toroivo  for  instance,  wlrch  in  1912 


Ucauharnuis  Light.  Heat  anti  I’o-vrer 
f'(i..  .i;. mill  I  mx’.'.ng  ir.  Momrea!  on 
tVocinc.>:iu,v,  Febr-.ia-y  16tii  at,  2.3'9 
p  .:r. . 


iii  a  .-avinc  in  fixed  charg-cs  to  an 
anioiirii,  equivalent  to  around  $1  a 
share  annually.  ' 


fare  of  the  r.atirm  with  ;-e.'pect  '.oh 
pcs'o-war  rehabilitation  and  rocoti-!^:, 
struction  and  when  thi*  time  arrive.-:,  ... 
"ill  be  prepare'!  to  dtsc'u.ss  the  re-  '' 
Qdjjs.rncni  of  Dominion-Provincia.  r,, 
ntlatlons.  ,'.1 


■’  ‘  ....  n-iillion  banking  credit  for  ‘ _ 

'  ''  _ _  Distillers  Corp. -.Seagram.',  at  p‘»r  .. 

,  ,  ,,  ,  cent  and  2  iX".'  cen;  inierc.st  rates,  .''Icativ  Earniilir.s 

l..":il  4.5t.itc  I.oaii  C  o.  of  Canada,  ,  ^ 

TT'V'T'  'th- 1”"  I  dustrial  fniancing  on  the  New  Yo’.'l;  I-B"  Li'lU'C  Fa 

..''.'d.,,  .  Fco.  9a:-y  lot.;  at  noon.  - 

M  w  i-o.i  II.  ^  I.  /■  \  *‘^L'Tiiciln,£r  of  lau  biJ  CiUindi'rn  (Coiitinuecl  fr'-'rr 

'lontrrAl  iNiand  l*ourr  <  o..  ar.-  ,,f,  ..  t  ^ 

. .  ...  M'o-T-r-i  on  Wed  K'^'’Hiany,  vVhcn  Dl.stu.ei'.s  P'u-eh...'rd  I  total  of  .$33 l.G.'lk  at  tl' 

.ivcl.'iv  Fe.-u-u-irv'lOth'aV.")  •;  m  |  T'-'.inkfcrt  Di.st.llerio.s  at  u.ct  e-  w,  of  |  Cadi  inerpa.s.xl  by  a 

'  '  j  ab.siit  $41  mul'.on.  ::.  vva'  a.'.'ii.'ned  i.i  ;  .SLI37.1C9  aivl  Domini 

Mic  ■viynlr.'al  <.as  Co  -a'lni'a' i  tbai  tiw  company  bond  holuing.s  iw  ,$1,3 

nieo-,!;;,.  Mnu;,-CHl  WeJne'dav’  'a'aid  'nav'e  t.o  ai'range  a  largo  kssue  Ono.  Net  v  orking  ea,' 
F.-'v-uarv  '.6:!'  at  12.20  'i.m  of  funded  deb;  or  preferred  .'to.-k.  past  2  yc.a..'-s  comr.'aro 

r  "  ‘  '  '  Kiv.vever,  the  irnn'aciion  wa.'  acconi-  i 

-S'lrria  Hri,!);,.  Co.  I.iniitc.d.  annual  Vhn P(i»'-L"-'  tinaneingj 

r.''-'r:i;g  n  .•'arnia,  Ontan.o.  or.  Wed-  ti'anMcrrcd  into  |  “ 

;-,->cd'n,  February  l(3;-i,  a'.  -3  p..';;,  '^ank  eredi..  .Siticc  t.ic  i-Xirchas.'-.  |  ( 'iii-i-r-nt  h-ibiiitics  .. 

'  bank  debt  h.-’u'  been  red'.tccd  to  $46  !  .  .  - 

«  oiisolklat.-d.  annual  -r.ee'lr.g  -.n  ]  I’-'.il'uon  ;n  .5'i;n'.iai'y  from  .$70  mlllio.-'.  ''''  ‘wuital  4. 

.'lou'reai  on  tYc-dnc.-.d;,''.  Fc-truary  h-i'''  November.  Thus  it  would  appear  Afore  .Shares  C 

lotl-i  noon.  '  'b-At  coiirpany  will  not  find  it  r.cce.s-  During  the  vear  ft 


cent  and  2  ,x''r  cent  inierc.st  rates,  Mcativ  Earniil^.s  i' or 
as  low  interest  basis  as  any  for  In-  „  ....i 

dustrial  fniancing  on  the  New  Yorl;  EtiDri'Hoc  I  aper 

market,  anti  tcs.ificd  10  th.e  high  ci'c-  -  —  ■  - - 

di;  standing  of  this  bi/  Can.adian  I  (Continued  fi'cm  page  1) 
company.  When  Di.stiilers  P'li'clvi.'rd  I  total  of  .$.'53 l.G.'l.'t  at  the  end  af  19.';i''. 
Frankfort  Dist.llerie.s  at  n^t  e-vv.,  of  |  Cadi  increa.sixl  by  a'oou'..  $68.00<J  at 
'.iboiit  $41  m.ir.on.  it  vva'  a.'.tii.'Tied  in  ;  .$1,137,109  and  Do.minion  go.ernmont 
finanrial  circles  that  th"  company  bond  holuing.s  by  $1.30,000  to  $500,- 
would  hav'e  to  arrange  a  large  kssue  000.  Net  working  capital  figures  for 
of  funded  deb;  or  preferred  .'to.-k.  past  2  years  conir,-aro  a.'  follows; 


y,?."ir  c.,o. 

'Lie  coiinxu'.y's  stu'.cmcnt  was  a 
f.'iii.nws:  "The  mar.aieni''n*  of  .Si.'co 
i3o';l  Miiv'.-t  Lir.',':ei  -111110111100  that 
.i.t--’-  .'tiviiig  -'luo  co:i.'..i'!c:'(i:ion  to  th- 


.Mvition  of  ’.lie  ore  re.Mirvos  a-5 'ho'.vii  tjakJ  $22. .';3.  the  new  cost  v.  ou'.I  b' 
in  L"*  rr.iiv;  m.'uvjgcr'.-i  -.-etiort.  It  was  $22.37’.  and  on  on  avert-gc  "f  ;,.',''c 


'1  aavvab. 

-v.-'i.ia  he 


la  finu'ce  ‘iivi-  343  000  H.P.  con.sump, ion  the  anioun: 
tlie  vear-  would  be  about  $13,300.  'I'hi.s  v.ou'd 


cud.  at  which  lime  a  dccisi-tin  would  oiivioiisly  be  too  s-mall  mi  amount  to 
.V-  ri-,a-i('  •j-i.-ed  0:1  ihe  e.xisting  con-  weight  upen  the  muni  ip.el  coii.'iun- | 

^  --  or  of  Toroii'.-.i,  but  v.  oukl  never:  iie- 

'e.s  go  a  long  way  towards  relieving 
.ciGM.A  ntOIH  I  ION  OI  F  some  of  the  oii'lvliig  to'.viishi;).'  of 

Torotuo  -■  Sigriia  Mmos  (Que'oet  '  __  _  _  _  _ 

T  .m’.'.ed.  reii'ir:.-'  Jan.i.ii'y  pi'odu.tlion 
of  $138  "07.  ThD  cimpa.cd  with 
1  $1,91  G74  for  rX'cember  and  $252.86.3 

i  ior  January.  1943.  _ 


RELIANCE 

(,  H  \  I  \  CO  "M  P  \  .N'^  ' 

-—  LIMIT  L  1>  - — 

b  /o  I  tMLLM  Ili:  rULFLIlRKn 
STOl.k 

A  DIV'IDEND  of  one  and  five-eighllia 
pcf  cent  l,  b'‘c)  per  share,  being  the 
dividend  for  the  quarter  ending  February 
1  .  is  hereby  declared  and  authorized 

to  be  paid  on  March  15.  194*1,  to  all  pre¬ 
fer  enre  shareholders  of  record  with  the 
transfer  agents  of  the  Company  at  the 
close  of  business  on  February  29,  1944, 
By  order  of  the  Board, 

A.  W.  GIBB.  SecrcUrv, 
WTnn:i>eB.  Februaty  .1,  1944. 


D.  F.  POLLOCK. 

Secretary. 

J  “'m 

I)EI>IST  C.F.t.  TREFERRED 

The  8  per  cent,  cumulative  pre- 
ferrevd  stock  of  Canadian  Foreig  i 
'  Invet'imenl  (Corporation  L'lniited  will 
I  i-io  removesd  fro.m  the  list  of  the 
-  Moatreal  Stock  E.xcliange  al_  the 
,  close  of  bu.siti.ess  February  28.  These 
I  siiare-.s  are  'oeing  redeemtxl  as  of 
I  .April  I  at  a  pt'iw  of  $105  and  ac- 
)  t-rued  interest,  dividends.  The  fran.'- 
!  fer  txxilLS  for  this  stock  will  'ne 
j  closed  for  transfens  at  lho  close  of 
I  basmess  March  .1. 


«  oii'ohdat.-d.  annual 
.'lou'rea:  on  tYc-dnc.-.d; 
IGili  ;  ■„  noon. 


.  Fc-n-uaryj 


(.la to  ii.se  ir,s  f-ull  credit.  The  ar-  was  made  in  purchase  and  cancclkn- 

I5‘-l(liiig  (  orticelli  Liniit.'tl,  annua' j  "''^'''T.icni  inciucle.-i  $23  nidlion  b('‘  tiou  of  the  6'k  profcri-ed  stock  by] 

:  w-  'Ion! '  oil  Wednesday  -available  a.s  wn-kin/  capital  during  o.oG'l  .'hares,  to  1.30.000.  This  fol-  | 

F-:bra.ary  I9tl-.  a;  no(jn.  I  paried  of  peak  .'ale.s.  Net  eariring.s  lowed  1.621  share,'  canceiicd  in  1912, 

-  I  for  the  four  inonti-is  ended  Xovv?m-  .and  a  total  reduction  of  12.2.3G  .'iia.-e.-;  I 

(  atclli  F.iod  I’rodui  ts  Lul..  aiinu-ai  ' 'N’r  30  at  .'M .78  a  share  have  indicated  or  .$1,225,600  par  value  in  the  pas;  j 

nve-.-.e  r,  .Montreal  or  .Munday,  ]  that  profits  have  been  hoiding  up  four  years.  ,  j 

.’'eb'-uai-y  2;s'..  "  well  'under  diffi.-uii  conditions.  '  In  tub.-nittlng  the  report  to  share-  j 

. . - --  holder.'  J.  T.  R,3nl;jn.  prc.'ident.  .say- 1 

Caii.-ula  (.  i-nu-nt  to.  I.td..  aru'.ual ,  F\(IIA.N(II1  \ -I’ifKslKFVT  'o  part:  "riie  re.scrve  for  income] 

ir,i'e'-j,g  in  Moii-.re.'i  on  -Monday,  i  A-  a  nmoting  of  the  .'o-nmitlee  of  -■'I'J  oecti  estimated  accotxiing  j 


I'eb"ua;';.'  21s'.. 


Net  woi'k.  capital  4.''i7,-tlS  3,T,;2,(vii  j  TU* 

Afore  .Shares  Cancelled  i  IH  ThIS  ISSLJC 

During  tile  vear  further  progrc.is  |  "  - 

was  made  in  purchase  and  canccll.a-  B'';'.'.;lii;rno-s.  Queiirc,-  Power,  and 
tiou  of  the  6G  prefen-ed  stock  by)  Mcntr.'-ai  Wand  Power  Annuiil 
5,560  .'hares,  to  1.30.000.  This  fol-  |  Rc;>cr!' 

lowed  1.621  shares  cancelled  in  1942,  Re -ord’ Rci'cnucs  Give  Hopes  for 
and  a  total  reduction  of  12.2.36  .'ha.'c.-;  j,,  Con¬ 
or  $1. '225.600  par  value  in  the  pas;  Rcr.cctcd  in  Prairie 

.our  yc.ars.  ,  I  4 

In  aibimitt.ng  the  report  to  share-  j  p,,,^  Advance  Should 

]  Tncrea'c  OTm,:.  -  Ro-al  T.-ust 
:  i’.'" V;  •  a  C.M.  Rr'p,or!.s  Year  of  Pror.'C.'.s 

Tncome  S'eady  On 


stills  Lirnitofi,  H'A 
unl  rrO'iuo-js  Ont  .  oi 


m.-in;!:: ’nicnt  Mo  our  undGrstanrlin;:i:  aivl  inirr- 

t.':',"liange  A.ssoriation,  A.  \V.  Brown  I  P"''-At'->n  of  the  t-m;  act  and  ruling., 
of  \.  W.  Brown  'train  Companv’  I  deci.sion  h.is  not  ye.,  'rveeii 


Pceord  Demand 

Be'l  Tc!'''p!'iane  Earntngs  Off  On 
peak  Opera 'ions 


"  -DiSm 

Wti 


Iro'iipe''  (9n:  on  L'd  v'-as  ei-cir-i  \ 'r-e  -p-r-c  uon.  "nr  received  from  tlm  tax  authorit.c.s  'n  !  '  ^ak  Lp-e.a  toil' 

'MU.,  CMI  I  J-  .1..  a..Jh  i.i.v.ia  V  c  c  ■  p.  OS  (i.  11 .  Ot  .  ,  ...  ,  .  '  Pi-ne-’-^di’TTt  A‘  Annual  Meet  me 

y  21''  2..';'i  -t.-.r..  '  fhr  A.'.'  -ciat'on  I'c.-pect  of  th.^  company'  tax  po.'.  j  ' ‘"c--  o'-i.=-'  w.  Annual  .vicpuiir, 

'  tion  f(ar  the  ycar.s  1910-194.3,  inciu  .‘tirancc  Co. 


■P  "  1  The  Frli;o:-ia!  P.ige 

"During  the  year  two  increases  in  P)''?’’  f'"  Bin'.s  for  Inquiring 
file  price. of  nc.v;  print  were  granted  Invc.sior.s 
-•one  of  $-4.C'0  per  ton  ePectivn  Gain  in  Public  Deposiks  Feature 
March  1.  1913  and  another  of  $1,ii0  of  Bank  S.atcmen  .s  U.S.  In- 

per  ton  effective  .Seplembei'  1.  194'i.  ditstry  Operating  at  High  Effi- 

Ilowevcr,  the.'c  increases  were  m-  ficienc.v 


'iifflcient.  to  offset  the  Mi'ostani 'ally  Nc^'.s  of  Mine.s  and  Western  Oil.s  11 
higher  maniifaeturing  costs  of  fin  C-mi roller  .Sees  Bright  Future  for 


i-shc-d  prodin  t.'." 


I  timbcrmen 


"The  qi.ie.'tion  of  pulp-vood  .supply  S.iiiustieal  Review  of  tlie  Sccuriiy 


ABROAD 

•  A  personal  message  from  you  to  die 
Son,  Husband,  or  Brother  may  be  de¬ 
livered  witli  our  Cable  Payment  of 
money  to  die  man  in  the  Armed  Forces. 

Cable  Payments  made  at  lowest  rates 
xvith  small  extra  charge  for  personal 
message. 

AiK  Ar  OUR  NfAltSSr  BRANCH  OffICi 


IMPERIAL  BANK 
OL  CANADA 

“Tho  Bank  For  You” 


for  'he  eurreiT,  season  Is  o  matter  Markets 
of  some  e-ancern  but  eve-.-y  effort,  t' 
be.ng  made  to  cn.'ure  an  adequate  IHVISIORS 
.supply  for  i-he  mill'.'  continued  oper-  -Anqio-Con  ip.is 
ation.  Asbeato^  Corf). 

I.T.  1  •  a.  J  J  4*  e  BogoD-ar 

Thd?  Fhipmpnts  and  prodU‘'tion  of  ^-o'hurstr 
you”  company  continuf'  to  be  res*  Meto'-j 

ulaicd  and  controlled  by  tlie  nows-  ii, 

print  and  pulp  administrators  .ip-  bc.i  '  Tr?cVhon3 


pointed  by  the  M'artime  Prices  and  Fiaz,.:ri, 


[  Trade  Board." 


IHYISIORS  AMD  MINIH&  IMDtX 

-^lO-Con  Q.ls  McV’Qt»Pi-, 

Corp.  1  Mexican  {  iqht 

;oD.ar  1  1  '  \'(tc!-*I;.  Font. 

'hur;tt  0  (Mon^rrul  K  Pc*. 

M**  Meto'-s  I  '  •  Mutuol  L.fc 

jciho.nois  2.  F'Jos'ia  i  E^plor. 

i.  Corticc'li  6  ^(Qt.  Steel  Cor 

(  Te'ephona  b  .  Mew  Calumet 

izcioii  I  .  C ’cw  Rcnchn'iCri 


"or.  Per.  Invest.  I  4  '  Eoror.-^a 


Con.  Inciu '.tries 
,  Cannot  Oi.s  .  .  _  .  . 

FAYMASTEa  OLTPLT  OFF  I  Cotd'i  Poo-d  .S  I  N'orthrnd  Pc 

Toronto  -  Paymaster  Con.'oUdat.ed  ]  ]  j  m"' 

reports  January  goid  production  vai-  p  ■■  -cie-s  i-’i'A.u.  nx'-ici 
ued  hl  $93,708  from  milling  11.211  'J  I 

torus,  an  average  of  $8.36  per  ton.  De-  oor.',„^i..°'oii  d'  !  ro-iver  co’p.' 

ceinber  production  w.xs  $93,842  from  D-vn  .  Ci  cloth  5  r'cniicr  Truv 

higher  tonnage  handled,  but  lo'z.'cr  pc'”-  '-voCnii  i  Ccjobec  rowc 

:  f  Kootnnoy  2  '  Korn  River  0 

recovery  pn-  ton.  pc-c  i '  ,  cc  ei.tc 

•  ■  — - —  touito'j>'c  L'fc  10  PG'/cI  T.ijst 

WAITE  .MVIL'LET  Un')l)EM>  'V'';'''-*  „  ,  ,?  i 

CootnUis  0.1  ’  ■  S'J.nic!  Eridgi 

Waite  Amulet  Mines  has  declarc-d  a  F.-o-c^  i-r  j  Sha'v.i.iiaan 

dividend  of  20  ecu's  per  share,  pay-  p"''-  (’cuoirur-s  i '_  ,  M.no. 

.'•hln  A  nrn'Y  10  tri  .NlTnrF^hrtlHrr.*?  nf  5*^7  S?  i 


Coc' 

Oc-r'.jni'^n  0‘f 


9  Norgold 
1  I  I  Noi-mctol 
.S  I  N'orfhrnd  Pete 
'  I  1  t-Jcrthlorkl 
I  1  j  N.  5  Power 
1  '  C.3t.  N:rkcl 

1  ’  j  PoyiTic^tr,- 


VVAITE  AMLLET  OIVIllEND 


1  1  1  Power  Co  'p. 

5  P-rnw^r  Truht 
■i  Ouober  Powrr 
2  '  Porn  River  Oil* 

1  ’  Po‘  oEtc 
lO'POycl  T.uut 
9  ;  St.  Lowiciicc  Pap' 
t  •  S'j; nio  8r idgc 
1 4  }  Sho'v.Liiaan 


Picture  of  a  Man 
with  Wills  of  his  own 

Try  Wills’  English  Mixture  —  you'll  know  a  rooll/ 
fine  pipe  tobacco  when  you  taste  it.  For  Wills’ 
English  Mixture  —  made  in  Canado  —  has  the 
quality  and  character  which,  ever  since  1787,  hove 
mode  the  name  "Wills"  lionoured  among  smokors 
throughout  the  world. 


W.D.&H.O. 


able  y.arch  10.  to  shareholders  of  q^.-^  choi  ’ 
record  February  1.  This  is  the  firs'-  Hoxarj  'mjih 
dividend  by  this  company  this  year, 

In  1943  the  company  paid  1.3  cents  p.s  ^ 

on  March  10  and  June  10  and  20  Leko  Sk  .'oh.i 

j  cents  on  September  10  and  Decc.ii-  I'l"'"' 

1  .  '  McColl  Fro.ricn 

tkh  10.  MfDnnnlH  Min! 


Gu'd  ChOi.  5  5ovei;ig,-i  Ldc  .5 

Howard  'mUh  ’  5  ^  'todreeno  1 

in-ip^?ricl  Oil  1  ’  1  Fun  lUr 

IndiJitrial  LUo  10  .  TcroiHo  Fiiienco  S 

Jo'-noica  P.S  2  ui.-n?r  Valle/  Oil  It 

Lako  St.  .'oh.i  1  Twin  "J"  1 1 

Kerr  Add'uoi  11  I  VVmte  Arnulct  14 

McColl  Fro.iicnoc  II  Winnipeg  Eicc.  2 

McOoiio’d  Minzs  1 1  i  York  Knitting  3 


WILLS*  %|lish  niixtufe 


